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OUR NEW WEALTH. 
Are We Better Qualified to Conserve It Now Than 
in 1907? 

With equivalent of nine billions of new dollars which 
never existed before soon to be circulating through our 
arteries of commerce like so much fresh and vigorous 
blood as the result of the unusual 1912 harvest, there 
is every legitimate reason for hoping that the business 
and financial marts are on the very threshold of an- 
This belief 
has become a more or less settled conclusion in the 


other period of unexampled prosperity. 


mind of the average observer. Even the laborer sniffs 
better times to come in the very air he breathes and 
from the optimistic talk he hears about him. Not 
even a heated Presidential campaign is sufficiently di- 
verting to arouse any concern. This latter is the most 
healthful sign we can ask for in proof of the solid 
conditions underlying the whole industrial fabric. The 
coming of better times is on the wings of natural con- 
ditions. No artificial “Sunshine Movement” such as 
was resorted to in 1908 is now required to make 
our people feel hopeful. They feel that way now be- 
cause they have seen or know that the boundless grain 
fields have turned into veritable treasure houses for, 


also. 


How are we going to employ all this wealth is 
very interesting and pertinent question. It is wort 
while speculating upon for a moment. Are we going 
to rush into another period of great inflation which 
began with McKinley’s first election and did not stop, 
but snapped suddenly in twain in 1907 through the 
very exhaustion of our credit facilities ? 

Eventually that is what will happen. It seems a 
resistless tendency in human nature to reach out for 
more and more wealth constantly and in reaching out 
for it to assume greater risks until the entire fabric 
becomes so strained that something must snap. But it 
will be the wise business man and the wise investor 
who, by harkening to the lessons of the past, and 
will never run but always walk steadily in the path of 
progress, who will have their financial war chests in a 
position of plenty to take full advantage of what bar- 
gains emerge from the wreckage when the next period 
of prosperity comes suddenly to an end. To prepare 
for such eventualities requires that one lash his judg- 
ment firmly to the stanchions of conservatism. 
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IS THIS A TOO ROSY VIEW? 


Banker Caldwell’s Opinion About Government Correction 
of Corporate Evils. 


Vice President Caldwell of the Continental & Com- 
mercial Trust & Savings Bank of Chicago, who is 
thoroughly in touch with not only the business senti- 
ment of the west, but the entire country, in an inter- 
view this week, says all the Government prosecutions 
and investigations of “Big Business” have resulted in 
no tangible good to the people and that only the 
ambitions of scheming politicials have been served. 
He adds: 


The giant corporations are just now the most potent 
force which make for real progress. Corporations have so 
largely taken the place of the individual that they are 
the greatest employer of both capital and labor, and ac- 
cordingly our greatest benefactors in the industrial world. 
The East realizes all this and the West and South are be- 
ginning to do so. Our “captains of industry” believe they 
have passed the crucial point in the Government interfer- 
ence with business’ program, that we have had a practical 
demonstration of an undertaking to mix our business af- 
fairs, organized as they are, for the purpose of profit, with 
our governmental affairs, organized as they are for the 
protection of life, society and property, with no thought 
of pecuniary gain This movement, started in 1906, is 
likened to an insane individual thinking every one else 
is in the wrong but himself. 

\Tigge effect of all this has been largely discounted by 
Dy ass everywhere, and with markets for all and more 
we @an raise or manufacture prosperity is forced 
3 .With the elections passed the “peace of plenty” 
ombear a new hope, and unless all harbingers of 
i 25 rade in the West are misleading the statement 

> Wade for the first time in five years, with every 
at we are about to enter upon a period of 

sperity, not the inflated kind based on specula- 
ered stocks, over-extension of credits and bold 
adventures, but the kind that springs from the soil and is 
founded upon material wealth 
unbounded natural resources. 


quickened enterprise and 


We are compelled to disagree with the distinguished 
Chicago banker and must say that we believe he at- 
taches too little importance to the Government’s policy 
of forcing “Big Business” to conform to the ordinary 
standards. Public sentiment has supported the policy 
of regulation for the railroads and it will support a 
policy of regulation and limitation on the great in- 
dustrial corporations of the country. But it will be 
an intelligent regulation. The regulators have learned 
many things in the course of the campaign to enforce 
right conduct in corporate life. The foolish and ex- 
treme policies of radicalism will be discarded and no 
undue restrictions which would hamper legitimate 
growth will be imposed, but the policy will be none 
And if our representatives of the great 
aggregations of corporate wealth are wise they will 


the less firm. 
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accept without resistance the intervention and super- 
vision which a great era of reckless financing and 
watered securities has made necessary. The logic of 
the present situation clearly points to the adoption of 
some sort of licensed control and supervision by the 
Government over security issues. The memories of 
the high finance operations that have been foisted on 
the American people in the last ten years are not 
dimmed by time and the people are determined to 
have no more of it. 


A GREAT LITTLE PACIFIER. 
One Hundred Dollar Bonds Destroy All Arguments of 
Rabid Agitators. 

It is quite obvious to us that the sole objection of 
importance to all efforts to popularize $100 bonds, 
which The Financial World appropriately christened 
some years ago as “baby” bonds, is the cost of selling 
them. The large underwriters of bonds, as well as 
the large corporations, whether they are the railroads 
or business enterprises, still refuse to split up bonds 
in such small amounts contending that it costs almost 
_as much to place them with investors as bonds in $500 
and $1,000 denominations. Eventually their old 
fashioned view must succumb to the inexorable laws 
of progress. 

In one sense this conclusion is well founded, but 
only in so far as when the business involved is in 
small volume. The only reason we can espy to ex- 
plain the lack of a broad and profitable market for 
“baby” bonds is the lack of concentrated effort on 
the part of financial interests in general to popularize 
them with the small investor and savings bank de- 
positors. With the exception of a few houses, behind 
which is the modern spirit, the small hoarder of capi- 
tal is looked down upon simply because there is not 
enough profit in his business. 

Statistics in plenty may be marshalled to demon- 
strate that while the business of the individual small 
investor is little, it is of immense proportions when its 
aggregate is considered. In the savings banks of the 
United States there are many hundreds of millions of 
dollars which the wage earner has been able to ac- 
cumulate through savings from weekly or monthly 
earnings. . 

This is cited merely as an illustration of the saving 
capacity of the American nation, with its nearly 100,- 
000,000 souls. Census statistics also indicate that this 
saving habit is steadily increasing. It has never waned 
in one single year. What wealth is lost each year by 
the small investor in doubtful securities into which 
he is at times forced by his natural yearnings for 
larger income, is impossible to estimate, but the truth 
is not stretched when figuratively it is placed at a sum 
large enough to finance the building of another Union 
Pacific railroad each year. 

Any banker who declares that this business is not 
worth cultivating displays a narrow spirit in his pro- 
fession. This accumulated wealth is not only well 
worth going after, but even more so, it is well worth 
making special efforts to develop to its fullest propor- 
tions. We shall come to it finally, though at present 
our progress in this direction seems pretty slow. 

Aside from the commercial advantages in develop- 
ing a broad market for $100 bonds, there is another 
advantage greater in its immeasurable benefits which 


will come in the peace and general prosperity of the 
country, to which little heed is given at present. As 
a pacifier of unrest, as an agent among the masses of 
good will towards honestly conducted business, and as 
a silent controverter of the fallacious teachings of the 
discontented and rabid agitator, nothing can be so ef- 
fective as the broad distribution of “baby” bonds 
among the masses. Their possession makes the holder 
a creditor of some industry, and from the moment 
the purchase is made the owner will weigh carefully 
any move likely to unfairly impair the prosperity of 
the business of which he owns a part, though ridicu- 
lously small it may appear. Human nature is not in- 
clined to attack indiscriminately and recklessly enter- 
prises whose prosperity it is desirous of conserving 
at all times. 

All these benefits which make friends, powerful 
friends, in the great court of American public opin- 
ion, should constitute a powerful argument in support 
of the adoption by our corporations of a policy to set 
aside in all future bond issues a certain proportion of 
them in $100 or even in $50 denominations in or 
der to get them into the hands of the men and women 
who acquire their savings by hard, manual labor. 


THE MONEY TRUST DISCLOSURES. 
Contents of a Committee Report Which “Leaked” 
Hardly New or Enlightening. 

During the present week a New York newspaper, 
which in the past has been laying stress on the sensa- 
tional features of the Money Trust disclosures, pub- 
lished what purported to be extracts from a pamphlet 
gotten up by the Pujo Committee, but which was in- 
tended for the perusal of the members of the commit- 
tee, only half a dozen or so copies having been printed. 
The pamphlet appears to be-a collection of statistics 
gotten up to show that the Rockefeller-Morgan inter- 
ests and the banks and railroads they control, directly 
or indirectly, possess 36 per cent. of the wealth of the 
United States. 

We are surprised at the modesty of the Pujo Com- 
mittee and the counsel. We had somehow gained the 
impression from the testimony of witnesses and argu- 
ments of counsel that the Rockefeller-Morgan combi- 
nation owned about 98 per cent. of the wealth of the 
country and that the other 2 per cent., being within 
easy reach, would be gathered in at the convenience 
of the merciless Money Devil. It is evidently all a 
myth that our farmers, store keepers, small manufac- 
turers and business men generally own anything at 
all that is not mortgaged to the said octopus. Curi- 
ously, the Pujo Committee pamphlet says never a 
word about the Ryan contributions of something like 
$600,000 in cash to the Democratic campaign funds 
of 1904 and 1912, because if the Money Trust owns 
everything and Ryan is outside the Money Trust 
breastworks, where did he get it? We do 
think much of a Money Trust that will 
allow a single individual to get away with $600,- 
000 and distribute it among those patriotic candidates 
who are popularly supposed to be friends of the com- 
mon people and the-foes of Trusts. A real Money 


not 


Trust that is up to stiuff and at all on the job would 
take Mr. Ryan by the ear, turn his pockets inside out. 
remove the $600,000 and give him back 
spending money, reminding him the while 


$1.29 for 
that times 
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ere hard and that he would have to make the amount 
st over a long period. ‘The statistician who got up 
ie Pujo pamphlet had better go over his figures 
ain, because if Morgan and Rockefeller control only 
per cent. of the nation’s banks, oil wells, railroads 


nd mines, nobody is going to get @xcited. 


AN INSTANCE OF THE LAW’S DELAYS. 
It is about three months now since the Government 
plied to the Federal Court in New York for an in 
‘tion which was intended to bring to an issue the 
estion whether the so-called Coffee Trust could continue 
plan for the sale of Bra- 


act under the “valorization” 


surplus coffee and maintain the price of coffee at 
big advance established. The lower court refused 


grant the Government’s prayer for relief but allowed 
appeal to the Federal Court of Appeals. Several times 
rts have been made to advance this cause but they 
ve failed, and it is now announced that the Court of 
case until Nov. 15. Whatever 

decision then there will undoubtedly be an appeal 
the U. 


» next 


peals will not hear the 


S. Supreme Court and it will probably be well 


spring or summer or even later before the 
e can be finally decided 

The action involves 800,000,000 pounds of coffee, which 
Coffee Trust is now doling out at the high level of 
es formerly established, and it is not unlikely that the 
I Ik of its holdings by the 


st will have cleared up the bu 
e the case comes up for final disposition. By that 
e the consumer will have no redress. It seems as 
some way to expedite to final 


wrhicl 


such cases which involve the 


ugh there should be 
termination vital ques 
The delays give agita- 


he sincerity of the 


n of the high cost of living. 
rs the 
ivernment in the natter 


opportunity to question t 
when as a matter of fact it is 
t they, but an antiquated and slow system of reaching 
vital case which is to blame. 
] 


Congress might well 
er an investigation to determine whether it would be 
ssible to establish a system of judicial procedure which 
interminable d 


uld do away with thes« elays 


ALLIS-CHALMERS PROSPECTS. 
[To encourage the shareholders to make the additional 
sessment of $2 on the common and $4 on the pre- 
rred, the reorganization committee has issued a state- 
nt which shows that in the first five months of this 
company lost $92,216 and in the three 
$141,097 profits. This 
nths amounted to only $48,- 


al year the 


nths following mad« means 
t the profits in eight m 

This is certainly not an encouraging showing 
e answer to this statement was a further drop in the 
es for both the common and preferred shares. Be- 
re the first assessment of one dollar on the common 
1 + 


1 % 1 
two dollars on the preferred stock was levied, the 


mmon sold at one dollar and the preferred at three 


llars. With the assessment of one dollar the com- 
n stock has gone down to about 50 cents and the 
ferred to under three dollars. It TIooks as if many 


reholders were not willing to put up more money 


after paying the additional assessment 


hey fear that 


: } ] it hey 
shares will only continue to drop, although if they 
ld continue to go down very much longer ther 


uld be nothing left 

TOBACCO STOCKHOLDER FIGHTS BACK. 
[he reported sale of the Kedivial Company to tl 
vly formed Tobacco Products Company, the new Reid 
cently incorporated with a capitalization 


ck concern re ! 
“a4 ) nab os } Eanalls a reanmntiiched nthoiut 
50,000,000, may not nally accomplished withou 
ht. The 


has been 


Kedivial ¢ pany is a cigarette company 
} S| 


operated dependently and has been 


king money as evidenced by the payment of the / 
cent. dividend up to June last. Recently, however 


hareholder in the Kedi Company received a letter 


‘-ked “Confidential,” from President Surbrug, of tl! 
rug Company, whicl included in the ew 7 
o Products Company, stating that the Kediv ( 

ny’s shares were worthless, but at the same time he 


fered “$30 or $40” for the-ten~shares the-shareholdes 


was down in the books as owning. The shareholder, 


\lfred Wolf, of New York City, was greatly surprised 

at the tone and contents of the letter inasmuch as late 

as June 14 last he had received his dividend, which had 
f 5 


years. The letter 


lso been paid promptly for the last 


stated that if Mr. Wolf would call at the company’s 
fice he would be shown a balance sheet showing that 
the company had sufficient assets to pay almost all its 


debts, but no m 


Some clearer light is needed in this bit of apparent 
1 1 | 7 . . 
high finance than is shown in this cool assumption 


to take away a man’s property in the manner as above 
shown. We think it no more than natural than that 
Mr. Wolf should resent the action and state that he 
ntends to see if the courts will sanction such proceed 


REPUBLIC STEEL DIVIDEND RESTORED. 


The resumption the divi 


lend on the 7 per cent. 
Iron & Steel Company 
came this week on a day when the stock market was 
weak and it was none the less welcome as a piece of 
cheerful news coming as it did unexpectedly and in the 
Both the 
common and preferred shares had been very strong ia 


inticipation of the action taken, but 


preferred shares of the Republic 


midst of gloomy forebodings from abroad. 


many speculators 
were skeptical and refused to believe the dividend would 


restored so soon This stock was as low as 6414 
lier in the year and the dividend due in April last 
passed. Should the company be able to continue 
earnings at the present rate, which are understood 

be sufficient to ver the preferred dividend require- 
ents and show something like 2% per cent. for the com- 

n stock this stock will ultimately look cheap at the 
present level rt re very few prominent listed 7 
per cent. industrial s ks selling at such an attractive 
ice as the Rept Steel preferred and unless a big 
speculative following has been buying into this stock 
should seek to take profits, it is likely that the stock’s 
price will be easily maintained by buying from those 
who have every confidence in the lasting qualities of the 
steel industry to maintain itself the present high pres- 


sure of business 


CANADIANS NOW FIGHTING FOR RATE CUTS. 


One has to go back only a few months to find the 


Canadian Pacific stock boomers explaining that Cana- 
dian Pacific shares were selling so much higher relative- 
ly than American railroad stoc because they were 
“ex-Washington,” that is, that Canada had no Inter- 


state Commerce C ission to say nay to the railroads 


when they purposed increasing freight tariffs. But this 
can no longer be said to be the position of the Cana- 
dian roads, for there is now not only a Canadian Board 


of Railway Commissioners in existence with power to 


ontrol rates, but tl! Cor ission is now sitting at 
Ottawa making ar geht rates on roads 
operating west of Port Arthut There is the most bit- 
ter complaint in Western Canada against the present 
rates, and the chief protest is said come from Ameri- 
ins who have been in the Dominion only a year or 
tw 
[he defense, as filed by the Canadian Pacific, is that 
that railroad system has been doing nothing for twenty 
years but reduce rates of transportation and has never 
ncreased them, while the cost of everything the rail 
road has had to buy has almost doubled in the period 
named. This latter statement may be true, but if its 
ceclaration as to rate cuts be true also, the Canadian 
Pacific may very profitably continue s benevolent. pol 
and make further reductions ause this railroad’s 
earnings have dor nothing it increase and increase 
from year to year under the reputed rate revigions 
Shippers might well ask, if profits go up on rate cuts 
hether they would go down if the rates were advanced 
Fr w on tl ( i 1 I ely to be on 
the defensive nm ft uestio! te reductions—its 
earnings | en t ré pe a demar I 
DEL eae ene m 
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THE REPORT ON LAND LOAN BANKS. 

Edward Breitung, Ralph Ingalls and Edward Chamber- 
lain, members of the Commission appointed by Pres- 
ident Taft to investigate the system of co-operative 
agricultural banking in use in Europe, _ returned 
lately, having made an exhaustive inquiry. Ambassador 
Herrick, of France, who inaugurated the movement, 
aided the American representatives in every way. The 
delegates found two systems in use in European coun- 
tries, one the privately owned land credit banks and 
the other the agricultural credit societies. The latter 
are what might be compared to our mutual building and 
loan associations with, however, the difference that only 
short time loans are granted and secured solely by the 
personal credit of the borrower, while the land banks 
grant long term loans and require mortgages as se- 
curity. The credit societies advance money at low rates 
of interest to aid the small farmer in enlarging his crop 
output, while the land banks pay particular attention to 
making large loans. The depositors in these societies 
obtain 3 per cent. interest on their money and some 
of the societies issue debenture bonds, which the farmer 
borrower must resell to obtain the money needed and 
he pays the debt in small annual installments. The 
proposal of the Commission is to establish similar land 
societies in every state of the Union. 

The First National Bank of Joliet, Ill., recently de- 
tailed one of its officials, George Woodruff, to investi- 
gate the possibilities ahead of the proposed establish- 
ment of such societies in this country and Mr. Wood- 
ruff has submitted a very interesting report. He calls 
attention to one feature of the European system which 
is well to keep in mind in considering the advantages 
they are supposed to possess. For instance, he says: 


In discussing the possible adaptation to American usage 
of the various types of European Agricultural Credit, a 
mistake has frequently been made by bankers and writers 
in the United States in their discussions of this subject. 
This error concerns the rate of interest which is paid by 
the farmer in Europe and which has led many American 
farmers to believe that in order to get three per cent. 
money it is only necessary to adopt some European system 
of Land Credit. This is a mistaken idea as the very best 


rate on agricultural loans that can be hoped for in America 
for some years to come will range between four and one- 
half per cent and six per cent. 

This mistaken impression as to European interest rates 
has been brought about by the publication of three so- 
called European examples of low rates, the first being the 
three per cent. bonds of The Credit Foncier of France, the 
second being the three and one-half per cent. debentures 
of The Landschafteyp of Germany, and the third referring to 
the three and one-half per cent. rate which is charged in 
some parts of France by the Credit Agricole. 

The Credit Foncier three per cent. rate is due to the fact 
that the bonds carry with them a lottery feature by which 
each bondholder has a chance to win a prize consisting of 
a large sum of money, but the cost of these prizes in- 
creases the actual cost of the bonds to The Credit Foncie: 
from three per cent. up to about four per cent. and the 
money is then loaned to the farmer at four and three- 
tenths per cent. Therefore, the farmer does not get three 
per cent. money as is oftentimes stated. 

The Landschaften three and one-half per cent. rate costs 
the farmer considerably more, owing to the fact that The 
Landschaften do not pay the farmer in cash, but merely 
exchange their debentures for his mortgage and he is then 
compelled to sell the three and one-half per cent. deben- 
tures below par. 

We think Mr. Woodruff’s observations should relieve 
us of many illusions with respect,to what may be ahead 
of such societies if established in the United States 
We certainly cannot for a moment consider a lottery 
feature for this country. Now, if in Europe, where 
agriculture has been reduced to a science and every 
available inch of land is utilized by intensive farming 
methods and economies never dreamed of in this coun 
try, the agricultural bank is able to do only as much 
for the farmers as is pointed out by Mr. Woodruff, we 
must expect no sudden descent from 6 and 7 to 3 and 
4 per cent. interest rates through the opening of sim- 
ilar banks and land loan societies here. Rather will 
the proposition result more in bettering existing meth- 
ods of borrowing and rearranging the methods of pay- 
ment of mortgages, cheapening the cost of obtaining 
loans, etc. Rates of interest are not likely to have any 
sudden fall, as we view it, under the co-operative sy-tem 
proposed. A long period of co-operative effort a 
duction of the system to something like that in use in 
Europe must ensue before easier rates will be pos- 
sible. 








principal. Denominations $500 and $1,000 


copy of which will be sent on 


population estimated in excess of 60,000. 


Gross Earnings - - - - 
Net Earnings - - 


Surplus - 


Spencer Trask & Co 


43 Exchange Place, New York 
Albany Boston Chicago 





$2,000,000 


Wisconsin Gas & Electric Company 
First Mortgage 5” Gold Bonds 


Dated June 1, 1912. Due June 1, 1952. Interest payable June 1 and December 1 in New 
York. Optional at 105 and interest on and after June 1. 1919. Coupon bonds registerable as to 
Harris Trust & Savings Bank, Chicago, Trustee. 


This issue has been approved by the Railroad Commission of Wisconsin 


For full information regarding these bonds, we refer to a letter addressed to ourselves from J. D. Mortimer, Esq., President of the Company, 
request, portions of such letter being summarized as follows : 


The Wisconsin Gas & Electric Company does the entire gas business in Racine and Kenosha 
and the entire electric lighting, power and street railway business in the latter city. The 
cities served are enterprising, prosperous and growing manufacturing centers, with a present 


Earnings 


(Year ended August 31, 1912) 
Operating Expenses and Taxes - - 


Annual bond interest on $2,000,000 First 5s - - - 


The above bonds are secured, in opinion of counsel, by a direct first mortgage on the entire 
property rights, franchises, etc., of the Company, now owned or hereafter acquired. 
The Company is subject to the jurisdiction of the Railroad Commission of Wisconsin. 


We recommend these bonds for investment 


Price 98% and interest 


Complete circular upon request 


$614,587.80 
417,351.78 
$197,236.02 
100,000.00 
$97,236.02 


Harris, Forbes & Co 


Successors to N. W. Harris & Co 
Pine Street, Corner William, New York 
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THE WEEK IN BONDS 


POLITICS AND WAR CHECK INVESTMENT. 

For the first time since the political campaign began 
kkers are beginning to take heed of the political factor 
Dulness, rather 





s a bar to active investment in bonds. 
an weakness, however, has ensued. Money rates, which 
ntinue stiff, and the Balkan troubles abroad have also 
erved to check what was developing into a very en- 
uragit 
\lmost all investors who are now approached to buy 
nds say they would be in the market were they sure 


g investment situation. 


lat no disturbance would follow the result of the bal- 
Sales to individuals can be made at 
Investment institutions 


ting next month. 
ucessions from recent prices. 
ive withdrawn largely from the market and about the 
nly active bonds that are in good demand are some 
ie recent issues of bonds of well-known public serv- 


t 
t 


corporations, which have been offered on a liberal 
asis to the investor, and municipals with a broad market 
Railroad bonds are dull and only barely steady, though 
he pressure to liquidate is not so strong as it was sev- 
ral weeks ago, except that foreign offerings of bonds 
nd notes are somewhat more plentiful. Considering 
unsettled state of foreign markets where American 
nds are largely held, the bond market has shown a 
.\d undertone and has absorbed the foreign reselling 
ery well. Out-of-town investment appears more prom- 
sing than that in New York City. 
The individual investor who expects to have surplus 
inds from interest and dividend payments due on Nov. 
is likely to be more interested in bonds than stocks 
view of the unsettled state of the speculative mar- 
cts. Bonds constitute an attractive refuge for capital 
hen stock market unsettlement appears, and while ii 
as a fact a few weeks ago that investors were selling 
nds to buy stocks, the situation has been reversed 
f late. It will be a matter for congratulation among bond 
alers if the recent unsettlement in stocks shall cause 
more sober attitude with respect to some of the stock 
irket offerings that have appeared of late and the ef- 
rt to get up a big speculative furore in stocks. 


COMMERCIAL PAPER QUIET. 
Mercantile paper transactions, so far as the leading 
inks in the chief financial centre are concerned, are 
limited. Rates continue at 534 to 6 per cent. with 
bulk of the buying done by out-of-town banks. The 
reased money demands abroad have made for further 
conservatism here and the banks are disposed to buy 
per only of such prime character that it may be shifted 
other monied institutions without delay if need be. 
mmercial paper dealers report a general tone of op- 
sm to be pervading all sections of the country and 
untry merchants are reporting collections to be very 
tistactory. 


ST. JOSEPH & GRAND ISLAND FIRST 4s. 


These bonds, of a total issue of $4,000,000 to mature 
1947, are selling around 87. They are an absolute first 
ortgage on 319 miles. The property is actually owned 

the Union Pacific, which since 1906 owned a majority 

the stock and last year acquired nearly all of the 
inority stock, for which it offered $53.91 for the first 
eferred, $37.49 for the second preferred, and $20.07 
r the common. The railroad has paid no dividends 
nce 1903. 
The last three fiscal years closed with small deficits, 
ter payment of fixed charges. This week an issue of 
15,000,000 bonds for refunding and improvement have 
cen voted. This first mortgage bond sold in 1902 at 

and in 1911 at 90. 

w capital to be raised for improvements will strengthen 


The present price is 87%. The 


position of the first mortgage bonds, which at their 
ling price, and in view of the acquisition by the Union 
Pacific, appear safe and attractive. 











First Mortgage 


Steam Railroad Bonds 
To Yield Over 5% 


These bonds are secured by first mortgage for 
$25,000,000 on property costing in the aggregate 
$57,000,000, being the entire mileage and termi- 
nalsof the company and a large portion of its 
equipment. The mortgage securing these bonds 
will also cover all property hereafter acquired. 
Earnings are largely in excess of interest require- 


ments and are showing phenomenal increases. 


Circular W75 sent on request. 


N. W. Halsey & Co 


49 Wall Street, New York 


Chicago San meio 





Philadelphia 











A RIGID TEST 


The panic of 1907 put to a test the stability of public 
utility companies. The result showed a general in- 
crease in earnings during the period. This is one 
good reason for our belief in Public Utility Bonds. 

We offer a panic tested bond with these features. 

Absolute first mortgage. 
Splendid franchise situation. 
Earnings 234 times all interest charges. 
Underlying bond of large holding company. 
Yield 5.40% 


Ask for Circular 


FJ 
P. W. BROOKS & CO. 


115 BROADWAY, NEW YORK 














BOSTON PHILADELPHIA 
All Requirements of 
Prudent Investor 
are fulfilled by the securities of Public Utility companies that we 
have developed, control i operat The issues we offer are 
amply secured by the pr upor hich they are a lien and by 
their demonstrated earnir 


The income from tl ncreasing demand for a 
larger ret tk he I safe and sound investmen ts 
We would be glad to tell you about them in detail 





Write for Circular 


Meikleham & Dinsmore 
ENGINEERS AND BANKERS 
437 Chestnut Street 25 BROAD STREET 60 State Street 
Phila. NEW YORE Boston 











Short Term Notes 


Railroad, Industrial and Public Service 
Yield 4% to 6% 
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George H. Burr & Company 
14 Wall Street, New York 


San Francisco Seattle 


Investors’ Booklet on Request 
Boston Philadelphi 
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Atchison—Northern Pacific 


We have interesting Analyses of the 
latest reports of these two properties 


ready for distribution to investors 


SCHMIDT & GALLATIN, 


Members New York Stock Exchange 


111 Broadway New York 
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PUBLIC UTILITIES 


DIVIDEND FOR ILLINOIS TRACTION? 

The sale of Illinois Traction common stock around 60 
this week, the highest price it has ever touched, has given 
rise to several reports, one to the effect that the stock 
will be listed on the St. Louis Stock Exchange before elec- 
tion day and that early next year the shares will be placed 
on a 3 per cent. dividend basis. The company is said to be 
earning something like 6 to 7 per cent. for the common 
stock, of which $9,968,000 of the $10,000,000 authorized is 
outstanding. The ereat bulk of the common stock has 
been in the control or ownership of the Sun Life Insurance 
Company of Canada and no effort has been made to es- 
tablish a wide market for the stock, but the listing on the 
St. Louis Stock Exchange, if it takes place, will be for 
the purpose of affording a market for the considerable 
floating supply of the shares owned in St. Louis or vicin- 
ity. If the stock is to be placed on a 3 per cent. basis 
it would seem that the present price, around 60, was 
hich enough fur a stock that may get 3 per cent. divi- 
dends next year. At 60 the investment would net 5 per 
cent., which is not an excessive return for a public utility 
stock with prospects. Doubtless some of the firmness of 
this stock is due to the fact that the company is said to 
be earning this year the largest earnings in its history. 

A great deal is to be done by the Illinois Traction Com- 
pany in the matter of competing with rivals in the gas 
and electric field in several sections of Illinois, and quite 
a contest is scheduled with competitors, notably some of 
the Insull properties in the more populous sections > 
Northern Illinoi; outside of Chicago. A healthy rivalry 
is what has built up these sections and a little more of 
it will do no harm. 

The banking interests associated with the financing of 
the bonds of the Illinois Traction Company have learned 
that the Missouri State legislature recently passed a bil! 
which permits the company to make freight track con- 
nections with all the big industrial establishments in 
St. Louis, and a marked enlargement in the freight traf- 
fic of the company is therefore expected to follow. The 
company’s largest revenue, about two-thirds of it in fact, 
comes from the sale of gas, electric light and power, 
while the bulk of the capital in the property is in- 
vested in the traction lines. The new arrangement made 
in St. Louis is expected to correct the discrepancy be- 
tween the freight earnings and the general revenue from 
the sale of gas, electric light and power, as direct com- 
petition with the steam railroads entering St. Louis will 
now be open on even terms to all the electric lines in the 
matter of freight traffic. 





OHIO TELEPHONE MERGER COMING. 

Reports received in well informed banking circles in 
New York are to the effect that in all likelihood, closely 
following the November election, a merger of the United 
States Telephone Company of Ohio and the Cuyahoga 
Telephone Company of Cleveland with the American 
Telephone & Telegraph Company will be announced. The 
absorption may take the form of a quiet taking over of 
the Cuyahoga company by the Ohio company of the 
American Tel. & Tel., and later the taking over of the 
U. S. Telephone Company, which is the long distance 
outlet for the Ohio telephone companies operating in 
local territory. 

Both properties are said on reliable authority to be 
really owned at present by J. P. Morgan & Co., whe 
have been keeping these properties ostensibly in the in- 
dependent field, but really with the intention of handing 
them over to the American Tel. & Tel. when the time 
was ripe. The Ohio Public Service Commission is as- 
serted to have at last come to the conclusion that the 
best interests of the people of the State of Ohio would 
be served by this merger and that it will be sanctioned 
after the election, when the politicians will not be able to 
make political capital out of the deal. Certainly the so- 
called independent service has not only been unsatisfac- 
tory but quite costly, so it is stated. If the Ohio Public 
Service Commission permits the merger conditional on 














“Investment 
Suggestions” 


We have just prepared, under this name, a 
pamphlet which in concise form gives sug- 
gestions which cannot fail to be of material 
assistance to all those having funds available 
for investment. Every investor should have 
this pamphlet in his possession. 


Write for it today 


A. B. Leach & Co. 


Investment Securities 
149 Broadway New Yerk 


Chicago London, Eng. Buffalo 
Philadelphia Boston Baltimore 

















We will furnish on request to investors 
circular describing in full the 


89 Preferred Stock 


of the 
Standard Gas & Electric Co. 


This security is broadly representative of the nation-wide 
conditions that give strength to public utility investments. 


William P. Bonbright & Co. 


BANKERS 


14 WALL STREET, NEW YORK 
BOSTON LONDON PHILADELPHIA 
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Organized 1838 THE Nationalized 1865 


AMERICAN EXCHANGE 


NATIONAL BANK 
NEW YORK 


Surplus and Profits 
$4,766,000 


Capital 
$5,000,000 








Depositary of the 
United States, 
State of New York 


and 
City of New York 


We offer 
every facility 
consistent with 
sound banking. 





LEWIS L. CLARKE, President 
EDWARD BURNS, Vice President WALTER H BENNETT, Vice-Pres, and Cashier 
A. K, De GUISCARD, Asst, Cashier ARTHUR P, LEE, Asst, Casbier 
E, A. BENNETT, Asst, Cashier GEORGE C, HAIGH, Ass:, Cashier 











Orders Executed in All Markets 


Gray & Wilmerding 


Members New York Stock Exchange 
5 Nassau Street — New York 








We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 


Pittened Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 
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the big company agreeir. not to advance rates but also 
improve the service, the combination would be advan- 
tageous to all concerned. Competition in the telephone 
field, and the maintenance of a dual system have never 
been as satisfactory as a single company with exclusive 
franchises and charges under the supervision of the pub- 
lic authorities 


CHICAGO UTILITIES CO., ON CURB. 


An Evident Effort to Revive Interest in the Old Subway 
as Reorganized. 

rhe listing committee of the New York Curb has 
idmitted to quotation the 164,440 shares of the common 
stock of the Chicago Utilities Company and the 246,- 
585 shares of preferred stock, both of a par value of 
$100 each. Both classes of stock are represented by 
temporary certificates. In addition the committee has 
listed $4,107,000 par value, Series “A,” 5 per cent. bonds 
ind $4,000,000 Series “B” 5 per cent. bonds. The Chi- 
cago Utilities Company is the new name for the reor- 
ganized Illinois Tunnel Co. and the independent tele- 
phone company usitg the automatic telephone system 
The company was known as the Illinois Telephone Con- 
truction Company. The new company was organized 
in April last and the above properties were bid in by 
the reorganization committee. The listing of these new 
securities, which represent their exchange for the old 
securities is taken to mean that Chicago and New York 
financial interests will endeavor to make a market for 
the new securities and to inspire confidence in the old 
security holders for the tunnel scheme and automatic 
telephone, both of which were almost total failures. It 
was planned to raise something like $4,000,000 in cash 
through assessment of the old securities. The heavy 
reduction in the new capitalization in comparison with 
the old, a scaling down of something like 66 per cent. 
being shown, was certainly warranted and necessary, 
considering the fact that under the exposure of the 
hollowness of the old companies the securities shrank to 
practically nothing. It will take a long campaign to 
efface the memories and recollections of the losses 
suffered by the old shareholders in the several com- 
panies embraced in this Chicago subway proposition 
through the Gates manipulation of the stock on the Chi- 
cago Stock Exchange 


CON. GAS ELECTRIC OF BALTIMORE. 

The annual report of the Consolidated Gas, Electric 
Light & Power Company of Baltimore for the fiscal year 
ended June 30 last is at hand. The balance sheet shows 
gross income of $5,465,000, operating expenses of $2,642,- 
000 and net earnings of $2,822,000. 
sorbed $1,417,000, leaving net applicable to dividends, 
$1,405,000. 

The dividend policy seems conservative, as only $744,- 


Fixed charges ab- 


000 was paid out to shareholders and $660,381 was applied 
to surplus, reserves for renewals, amortization, etc. The 
gross income as compared with the previous year shows 
an increase of $597,000, or 12.3 per cent., and net in- 
creased $410,000, or 17 per cent. The electric division 
shows increases of from 19 to 43 per cent. in the sev- 
eral departments, while the increase in gas income, the 
number of customers, etc., ranged from 4 to 11 per cent 
During the year, $700,000 additional common stock was 
sold, and the legislature granted power to issue deben- 
ture stock and under the authorization it is proposed 
to issue debenture shares having all the legal charac- 
teristics of such securities known in England. 

Harmonious relations between the company and the 
public are referred to as follows by President Aldred: 

The pleasant relations between your Company and iis 
many thousands of customers have continued uninterrupt- 
edly and there is a growing appreciation on the part of the 
publie of the constant efforts made to satisfactorily meet 
ill requirements of the community in furnishing gas and 
electric service fully up to the highest standards of modern 
practice. The Company in all of its departments endeavors 
to promptly and intelligently respond to all requests vend 
to anticipate so far as possible the needs of its patrons. 
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Inquiries Invited 


Persons desiring information concerning secur- 
ities they already hold or regarding contemplated 
investments are invited to communicate with us. 
Any inquiries will be promptly answered and 
suggestions made for the investment of funds 


to suit the various needs of the investor. 


White, Weld & Co. 


14 Wall Street 
New York 


5% Cif. Recr. Pitts. Shawmut & Northern, 1914 
Bush Terminal Buildings 5s, 1960 
Kans. City, Mex. & Orient 4s, 195] 


CHAS. H. JONES & CO. 
20 Broad Street, New York \ 
Municipal, Railroad and Cerporation Bonds \ 


Telephone: 3155 Rector € ble: * Orientment”’ 


Chicago Boston 























It is also added that “it is the fixed policy of your 
company to reduce rates as fast as possible.” Would 
that more corporations possessed this sensible spirit. 


NEW ORIENT BOND ISSUE PLANNED. 
According to information received in the New York 
financial district the plans are under way for the com- 
pletion of the Kansas City, Mexico & Orient Railway 
of $15,000,000 bonds, which the present 
reorganization committee claims can be sold advanta- 


by the issuance 


geously and that the capital realized will prove sufficient 
to complete the line between Wichita, Kansas, and Kan- 
sas City, a distance of 150 miles, and improve the ter- 
minals so as to permit of important connections with 
ether systems for through traffic. It is also planned to 
finish the road to Alpine on the south in order ‘to 
make a connection with the Southern Pacific at ‘that 
point. Cecil Braithwaite, a London broker, and Fred- 
erick Hurdle, of the London committee, are now on an 
inspection tour of the Orient system in company with 
Philip D. Tuckett, also of London. All three represent 
heavy investments by English investors in the road's 
securities and Mr. Braithwaite is quoted as saying thab 
the receivership can be raised in a comparatvely short 
time. Not all the $15,000,000 will be raised at once, but 
from time to time as needed to round out the system. 
Part of the new capital would be used to take up re- 
ceivers’ certificates issued this year. 

The first mortgage bonds of the Orient have been 
firm of late around 40. At the time of the receivership 
they sold below 30 





Investment Counsel 


My business is to advise and act as broker 

for individual investors, banks, institutions, 

businesses and those handling trust funds. 
Correspondence Invited 


C. M. KEYS, 35 Nassau Street, New York 
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SELECTED BONDS 


This list of carefully selected bonds and notes is compiled 
weekly by The Financial World to assist its subscribers in 
their choice of such securities. We shall be pleased at all 
times to forward the names of reputable dealers who will 
furnish full details regarding these investments. 








Municipal, Public Utility, Railroad and Industrial Bonds, 
Yielding from 4.15 Per Cent. to 6.00 Per Cent. 


Yield, 

Per Ct. 
Glens. Balla, M. V., ret. G6, Bieri ccc cecvscdccnees 4.20 
Coles County, I!l., school 4s, 1922-31.............0- 4.20 
Moline. Ti, water 4546, WEED adi ccccccdcscacesss 4.25 
Halifax, Nova Scotia, municipal imp. 4s, | ere. 4.25 
Anamosa, Iowa, water 5s, 1926-28...........cccceees 4.40 
Bastington, N. C., water 58, 1908... 1. cc cscccccssces 4.60 
Williamsburg, Kv., school 41 /S, ae 4.63 
Sedalia, Missouri, special road ‘eee 4.65 
Missouri Edison Electric Co., lst consol 5s, 1927....4.89 
Fort Bend County, Texas road are 4.87 
Trenton Gas & Electric Ist 5s, 1949............... 4.875 
Bangor Rwy. & Elec. Co. 5s, ene rea 4.90 
American Terese Co. Bat 46. BRED ccc cccccrcocsvcss 4.90 
SESS Eo TE EE ER ee rere 4.92 


Hydraulic Press Brick Co (St. Louis) Ist 5s, 1913-32.5.00 


Union Elec. Light & Power Ist 5s, 1933...........-5.00 
SE Se a et 5.03 
Portsmouth, N. H., Gas ye ae ee lee 5.05 
Champaign & Urbana Water Co. Ist 5s, 1932.. eS 


South Bend & Southern Michigan Ry. Co. Ist Ss, "27. 5.20 
St. Clair County Gas & Elec. Co. Ist consol 5s, 1959.5.25 
Railway Steel Spring Co. (Inter-Ocean Plant) Ist 5s 


ee ad Te ai UR ie ae ae 5.25 
Federal Sugar Co. ref, MD 0 anddite ane aan hae oe 5.40 
Jackson Light & F ae es Cox tet Se. Dee éccccccxcee 
Greene & Laurence County Drainage dis 6s, 1916-31. .5.50 
Benton, II'., impr. 5s, _ | append innet © 
Salmon River Power Co (N.Y. State) Ist 5s, 1952....5.55 
Brandon Gas & Power Co. Ist 6s, 1929 .............. 5.62 
Matliory Steamship Co., let 54, 1952... 2.60. cccesces 5.70 
Northern States Power Co. 6s, 1917 ............00- 6.00 
Mont. Light & Traction Co. 6s, 1914 ...... ........ 6.00 
Second Avenue Receiver ctfs, 5s, 1913 ............ 6.00 

Railroad Bonds and Notes. 
: Yield 
Per Ct. 
Louisville & Nashville unified reg 4s, 1940.......... 4.15 
EE DOR EE. visa dencnacdensageesendetaenes 4.20 


Chic. & Northwestern (Sioux City & Pac.) Ist 3%s, 


Southern Pacific of Cal. lst cons, 5s, 1937. shales lg aera 4.27 
Southern Pacine tat wet, 46, W566 6iicncccccecerecs 4.30 
Chicago, Mil. & Puget Sound (Chi, Mil. & St. P. 
COC ED cag cds wenne OAs ena e een ahe ews 4.33 
Mil. Sparta & Nor. West., 4s, 1947 ............005. 4.38 
Winston-Salem Southbound Ry. Co. Ist 4s, 1960....4.45 
St. Louis & Southwestern Rwy. = +. ae 4.45 


Oregon-Wash. R. R. & Nav. Co. (Union Pac. Sys- 


Sp Se 2 SS | ea errr 4.47 
Atch., Top. & Santa Fe Adj. Stpd. 4s, 1995.......... 4.50 
Detroit & Toledo Shore Line, Ist 4s, 1953.......... 4.60 
Utica & Mohawk Valley 4%s, 1941...............%.. 4.66 
Southern Railway Ist cons. 5s, 1994 .............. 4.67 
B. & O. (Pittsburgh Junc. & Middle Div.) 3%s, 1925.4.75 
New York Cent. & Hud. R. R. R., 4%s, 1915 ........ 4.78 


Chicago, St. Paul, Minn. & Omaha Ry Co. Deb. 5s, 
ERR er ee a Pe aie earn . 

Seaboard Air Line Ry. (Atlantic & Birmingham) Ist 
OR SR ee re a ER 

Macon, Dublin & Savannah (Seaboard Air Line) Ist 


i EA ak'.4a sible de Wik a oad Sade eke beak keane 
Chi., Rock Is. & Pac.. Choctaw Coll., 4s, 1917 ......5.00 
Clev., Cinn., Chi. & St. L. Rwy. Deb. 4%s, 1931......5.08 


St. Louis & San Fran. (New Orleans, Tex. & Mex. 
Sy SOE OE eka kis wis ccc connewcs 

St. Louis & Southwestern Rwy. cons. 4s, 1932....5.57 

St. Louis & Southwestern Ist Term. & unifying Ss, 


DU cide  Suabascekes Sbsheiag SiekecEMennoue 5.69 
i of a ee eens 
Pittsburgh & Shawmut R. R. 6s (notes) 1913 ...... 6.00 





ACCUMULATING EQUIPMENT STOCKS. 

Not ten per cent. of the passenger and mail cars in 
use by our railroads are built of steel, but they will have 
to be of that material within a few years. This shows 
what enormous business there is ahead for the car 
builders and that their prosperity will finally find reflec- 
tion in the prices of their securities. This prospect re- 
lates not only to the Pressed Steel Co., but to all car 





Illinois Traction Securities 
International Nickel Co. Sec. 
Pacific Gas & Electric Securities 
Comput’g-Tabulat’g-Record’g Sec. 
EASTMAN, DILLON & CO. 


Members New York Stock Exchange 
*Phone Rector 8280 





71 Broadway 








building concerns. Their stocks have resisted liquidation, 
even in weak markets, and are being accumulated by 
those who look to the future for speculative profits in- 
stead of to the daily of weekly price fluctuations. 





INTELLIGENT BUYING OF STOCKS. 

The Inquiry Department of The Financial World is 
in constant receipt of such inquiries as “Is Atchison a 
purchase around 110?” or “Can I buy Union Pacific at 
173 and take little risk of loss?” Still another form of 
question is “Will Steel sell at 80 before it touches 75, 
and am I safe in buying at the present level?” 

To alt such questions The Financial World answers 
as best it may and in accordance with the many factors 
governing values as we see them. Necessarily, as we 
pointed out in last week’s issue, we cannot always be 
right; we can only give advice based on a study of values 
covering a period of many years and the probable future 
trend of the factors governing such values. Some knowl- 
edge of the methods of inside stock market operations 
and an intuitive grasp of the situation have also aided 
us at times in giving advice, but’we have soldom ob- 
served in letters of our correspondents such conserva- 
tism as suggesting buying any stock except in a lump 
at one price. If the correspondent who made the inquiry 
about Atchison were to follow our advice he would not 
buy 100 shares of the stock at 110, but put in a “scale” 
order for 25 shares at 110, 25 shares at 109, and the bal- 
ance at 108 and 108%. His broker might be a long time 
in executing the order, but the chances would be ex- 
cellent for the final purchase of the 100 shares at the 
different prices named, and the result would be a con- 
siderable saving on the whole purchase. 

The advice here given is not intended to help specu- 
lators as it is to aid investors. One may buy any amount 
of shares on the New York Stock Exchange listed there 
from one share up to 50,000, and he may buy outright 
or on the partial payment plan. The “scale” buying 
method may be followed in the purchase of 25 shares 
quite as well as in the purchase of 1,000 shares. The 
merchant who wishes to buy 100,000 yards of cloth, if 
he is wise does not put in his order at the one price. 
He fills a certain percentage of his order and then waits 
to see if the market goes lower. If it does, he fills 
another portion of the order, and so on until he has com- 
pleted the purchase, and usually at considerable saving 
in the long run. The same intelligence exercised in 
buying dry goods, or beef or automobiles by the dealer 
may be used in buying stocks. The prices of all fluc- 
tuate in accordance with the law of supply and demand, 
and Wall street is in no wise exempt from the workings 
of this law. 





MONTGOMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 
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THE U. S. MOTOR COMPANY REORGANIZATION. 


The Burdens of Rehabilitation Placed Almost Wholly on 
the Backs of Unfortunate Shareholders. 

[The official plan for the reorganization of the bank- 

pt U. S. Motor Company does not appear to have 
oused much feeling except that of antagonism on the 
art of some old stockholders. The latter, most of them 
iving been through severe losses on stock of the old 
mmpany bought well above 60 or 70 for the common 
nd 80 or 90 for the preferred, are assessed $24 per share 

n both classes of stock. This they must pay if they are 

participate in the distribution of the stocks of the new 
mpany. The new company will have $11,000,000 7 per 
nt. cumulative preferred, $9,000,000 non-cumulative sec- 
nd preferred and $11,000,000 common. The preferred 

areholders will get for their old stock and the $24 cash 
issessment $24 in first preferred, $25 second preferred an/l 
$30 in common. Common stock holders will receive 

1 new stock for the old stock and $24 assessment, $24 in 
ew preferred, $17.50 second preferred and $30 new com- 

yn. 

If an old stockholder owning 100 shares paid $80 for his 
preferred and now pays the $24 assessment, he will 
ave paid in all $12,400 and will receive in return $2,400 
ew preferred, $2,500 second preferred and $3,000 com- 
mon, or $7,900 in all on which there is scarcely likely 
» be any return for a long period, since of the cash 
raised $2,000,000 will be used to pay off banking in- 
ebtedness and which, if not paid, will result in turning 
he assets of the bankrupt company to the creditors to 

sold at a sacrifice sale. The note holders, that is, the 
inks receive cash and the other creditors new stock of 
he three classes. The new first preferred stock was traded 
n on the Curb “when issued” at 71 and the common at 
10, while the second preferred was not quoted at all 

does not take much figuring to prove that the new 
shareholder gets stock which is quoted right at the start 

a big discount, which expresses the doubts about the 
ew company being able to return anything to the share- 
iider in the way of dividends. 

It is claimed that the new company starts off with 


$1,500,Q00 cash in the treasury which will be increased 


about $2,500,000 cash received from the assessments 
n the stock, but all this is contingent on the share- 
olders paying up promptly. This they are not likely 


to do and some talk is heard of court proceedings to 
review the whole reorganization plan as an undue burden 


n the shareholders who suffered most of the losses under 
e old regime. The reorganization committee treat the 
pposition lightly and say that there will be no modi- 
cation of the plan, and if the assessments are not paid 
he creditors will get all the assets. There was a deluge 
f water in the old company and there is considerable in 

» new and what substance that appears to be in pros- 
pect may speedily disappear under the demands of the 
reditors. 


DESWATINES CO-OPERATIVE TRADE JOURNAL. 

\ trade paper in which advertisers could advertise in 
vithout cost to themselves and on top of this still pro- 
luce a dividend as high as 25 per cent. per annum, is an 
nducement held out to a selected circle by O. H. L. Des- 
vatines, an ambitious New York publisher who has an 
fice at 621 Broadway. His journal caters to the mil- 
iners, and is launched upon the uncertain sea of the 
ublishing business with a capital of $50,000, equally di- 
ided between preferred and common stock. If every- 
thing in the publication of any journal was as easy as 
ilculating the possible profits, then Mr. Deswatines has 
corking good proposition. But profits are the hardest 
irt of the business; they are not made so easily. A new 
aper, irrespective of its particular field, will find, when 
starting out that gaining advertising and subscribers ‘s 
strenuous, uphill job, requiring the patience of Job and 
i bank account fat enough to last long enough or until 
the new publication has firmly established itself. We 
lk from experience. 


Even when well fortified in these 
Deswatines’ prop- 
sition is far from being as promising as he depicts it 


oO respects, ability is still required 








Conservative Investments 


Bonds 
secured by Steam and Electric Rail- 
roads, Water Power, Timber, Coal, 
Iron Ore, Steel Steamships, Chicago 
Real Estate and plants of well-known 


Including First Mortgage 


Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 105 S. La Salle St., Chicago 








Wisconsin Trust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 

of dealing in the underlying and frst 
mortgage bonds issued by Railroads, and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





DESIRABLE INVESTMENT BONDS 


This is unquestionably a period when 
investors should buy good bonds, provided 
proper discrimination is exercised. We 
have recently issued a letter suggesting 
plans for intelligent selection in the rail- 
road, public utility and industrial fields. If 
interested, send for a copy. 


JOHN MOODY 


35 Nassau Street New York } 











American Light & Trac. Co. 
Butte Elec. & Power Co. i] 
Utilities Improvement Co. 
Pacific Gas & El. Co. 


Common Stocks 


Lamarche & Coady 


25 Broad Street, New York Cable Address : Lacoad y 
PRIVATE WIRE TO BOSTON 




















Kansas City, Mexico and Orient 





We will furnish upon request a SPECIAL 
ANALYSIS of this road, dealing with its 
securities, present condition and future, 
which should be of interest at this time. 


SEESSELBERG & BANIGAN 


35 Wall Street, New York City 


Telephone, Hanover 6525-6 
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LISTED BONDS 





VICTOR FUEL CO. FIRST MORTGAGE Ss. 

These first mortgage 5 per cent. bonds, totalling 
$1,871,000, dated July 1, 1903, and due July 1, 1953, are 
secured by 20,247 acres of coal land owned in fee, on 
ail equipment appertaining thereto, and by deposit of 
all the $300,000 outstanding Colorado & Southwestern Ry. 
Co. first 5 per cent. bonds. The mortgage provides that 
commencing July 1, 1903, the company shall set aside 
and reserve for sinking fund two cents per ton of coal 
mined from any of the lands covered by the mortgage. 
So far about $140,000 bonds have been purchased and 
cancelled. The Victor Fuel Co. was acquired in 1909 
by the Victor-American Fuel Co., which also owns the 
American Fuel Co. The Victor-American Fuel Co. owns 
42,245 acres of valuable coal land, has a bonded debt 
of $2,100,000 6 per cent. bonds, pays dividends on its 
stock, the last dividend amounting to 5 per cent., and 
also guarantees the payment of the $1,871,000 bonds of 
the Victor Fuel Co. The 5 per cent. bonds of the Victor 
Fuel Co. therefore appear reasonably safe. Their pres- 
ent price is 85. They sold in 1911 as high as 88%. 





NATIONAL TUBE CO.’S FIRST 5s. 

This is a bond of an issue of $10,000,000 dated May °, 
1912, and due May 1, 1952. From May 1, 1916, 1 per 
cent. of all bonds issued has to be retired annually at 
a price not exceeding 105. The bond is secured by a 
first mortgage on the Lorain, O., plant of 1,169 acres 
real estate, on which are located 5 blast furnaces, 2 
sessemer steel converters, 6 open hearth furnaces, 2 
blooming mills, 1 rail mill, 2 plate mills, 3 skelp mills, 
11 welding pipe furnaces, extensive ore docks and ore 
handling equipment and sundry other accessory depart- 
In addition the U. S. Steel Corporation has guar- 
anteed both principal and interest. These features make 
the bonds safe and attractive. The present price of 
the bond is 994%. The bond sold as high as 101% April 
18 and as low as 98% Sept. 11, 1912. 


ments. 





REP. IRON & STEEL SINKING FUND 5s. 

This is an attractive bond amply secured and sells 
around 913%. The high price was 96, but when the com- 
pany was forced by last year’s depression in the steel 
industry to pass its preferred stock dividend, the price 
dropped to 897%. In view of the revival of the steel 
industry and the restoration by the directors this week 
of the preferred dividend, the bond has a good speculative 
value and is liable to regain its former price. 





TEXAS CO. DEBENTURE 6s. 

When a few months ago the stock of this oil com- 
pany, founded and promoted by the late John W. Gates, 
sold at 97, the 6 per cent. debentures sold at 98. The 
total issue is $12,000,000, and they are convertible into 
stock at 150 up to January, 1915. Since then the stock 
has seen a price above 130, from which it has dropped 
back below 120. The debentures, however, wer? 
kept for a time above 101%. They are now selling 
around par. That no better market has ben made 
for these debentures indicates the lack of confidence in 
them. Even without the convertible feature the bond 
should sell better, if there were more confidence in this 
Gates promotion. 





WISCONSIN CEN. Ist AND REFUNDING 4s. 

The “Soo,” which controls the Wisconsin Central by 
ownership of its preferred stock, announces that if hold- 
ers of the Wiscoasin Central's first and refunding bonds 
present them at the N. Y. branch of the Bank of Mon- 
treal, there will be stamped on them the unqualified 
guarantee by the “Soo” of principal and interest. These 
4 per cent. refunding bonds, due in 1959, are a recent 
issue, created in 1909, and follow the Wisconsin Cen- 
tral’s first mortgage 4s, which will mature in 1949, and 
are selling at present around 9134. Although the new 
refunding bonds, of which only $6,000,000 of the $60,000,- 
000 authorized are outstanding, are listed, no transac- 
tions in them have been reported. The guarantee by the 





H. M. Byllesby & Co. 


Engineers 


CHICAGO 
Insurance Exchange Bldg. 


NEW YORK 
Trinity Building 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Properties 


Examinations and Reports 


Utility Securities Bought and Sold 
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Soo” seemingly forecasts efforts to create a market for 
these refunding bonds, and probably a new issue. 





CENTRAL VERMONT FIRST 4s. 

These bonds, of a total issue of $11,500,000 to mature 
in 1920, are a first lien on the property of the railroad 
and subject to a few small! prior liens amounting to only 
$427,000. These bonds have voting power and are sell 
ing at present at 90%. Their highest price was 92% 
The Grand Trunk Ry. Co. guarantees the bonds. But 
for this the price would probably be lower, for the Cen 
tral Vermont is not a very prosperous company, its sur- 
plus after fixed charges being very small. The bond 
cannot be called attractive. Investors can buy better 
bonds for less, for example, the first mortgage bonds 
of the prosperous St. Louis Southwestern at 8934 





PERTINENT POINTERS. 

We suspect that the shortage of 31,700 freight cars 
reported by the railroads is due to the simultaneous call 
on the roads to not only move the enormous crops but 
vast consignments of printed campaign speeches, the 
weight of which, in some instances at least, is equivalent 
to the same bulk in lead or pig iron. 

The lawmakers are red hot for any plan to give the 
farmers greater and better facilities for borrowing on 
their holdings of farm lands. If the yields from our 
farms continue to grow, however, the time will soon 
arrive when the farmers will be lending money to the 
banks. 


Prudent men, of foresight and sagacity, not alone 
in the small communities throughout the country, 
but in large cities, are purchasers of real estate 
securities. During the past few years real estate 


securities and mortgage companies have handled 
millions of dollars of the people’s savings with 
only the best results and in no way jeopardizing 
them. Our 6% Secured Certificates are the most 
desirable form of investments obtainable—backed, 


as they are, by this Company’s Capital and Sur- 
plus and mortgages on the best Salt Lake real 
estate. 


Write for Booklet “*F"’ 


25 Years of Successful Operation 
One of the Leading Financial Institutions of the West 
F. E. McGURRIN, Pres. 


Capital and Surplus, $400,000.00 


Salt Lake Security & Trust Co. 


Salt Lake City, Utah 
(UNITED STATES DEPOSITARY) 
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THE OPEN MARKET 





CITY INVESTING SHARES DOWN AGAIN. 
The common stock of the City Investing Company had 
ite a little boom following the destruction of the Equit- 

Life Assurance Society building in Broadway, New 
rk, last winter. This was due to the fact that the City 
vesting Building in Broadway got many of the tenants 
he Equitable building and the rent roll was increased 

, manner most gratifying. The rise in City Investing 
mmon, which pays nothing, was quite 15 points to 
mething like 63 or 64, but a weak spell subsequently 

in and the shares are now soft around 45, with a bid 
ird to find even at that price. The trouble with this 
ck is that it has a very poor market except when pro- 
ssional operations for the rise make it active. There 
no prospect of a dividend. 


AM. LIGHT & TRACTION STILL GAINS. 
Che common stock of the American Light & Trac- 
n Company, which is now selling ex-dividend for 
e quarter, is quoted around 430-435, or counting the 
vidend, very close to the high price of the year. This 
has advanced about 150 points from the low price 
the year with scarcely a setback worthy of note. 
he September earnings statement shows a net increase 
$29,235 and a net betterment for the twelve months 
September 30 of $81,295. 
This showing is considered remarkable when it i3 
ept in mind that the company last winter voluntarily 
duced rates in the most important territory where the 
mpany operates. With such a showing of increased 
arnings for almost an entire year under which the new 
hedule of prices ruled, it is considered that the rate 
icy of the company’s officials has been fully vindi- 
ited. The total net earnings for the twelve months 
ded September 30 were $4,072,259, 


CITIES SERVICE COMPANY EARNINGS. 
[The report of the Cities Service Company for the 
ar ended Aug. 31 shows gross of $1,132,528 and net 
niger The company paid $579,251 in preferred 
k dividends and $194,739 on the common, leaving a 
irplus of $279,235. This, added to the previous surplus, 
ade a total surplus of $481,277. The year’s earnings ap- 
licable to the common stock after both dividends were 
iid was equivalent to 8.89 per cent. The common stock, 
ying 4 per cent., is selling up around the high of the 
ear, which was 122. This high price is evidently due 
the belief of holders that after the stock goes on a 
per cent. basis, which will be in two years, there will 
substantial extra dividends in common stock. The 
ptember earnings were even better than for August, 
owing an equivalent of more than 9 per cent. for the 
mmon, 


JTILITIES IMPROVEMENT SHARES TRADED IN. 
Initial trading in the shares of the newest Doherty 
nderwriting, the Utilities Improvement Company, has 
een on the basis of 60 to 61 for the common stock 
nd about 78 to 79 for the preferred. The underwriting 
rice was on the basis of $1,000 in preferred shares for 
1,000 with $400 common as a bonus. On this basis 

buyer who got in on the underwriting at the syndi- 

price has seen as yet little profit. The price may 
known fact that, despite 
speculative ventures in the 


held down because of the 
forts to keep out purely 
derwriting, 
letting go immediately after the subscriptions closed 
profits. The bulk of subscriptions, 


some speculators did subscribe with a view 
d taking how- 
er, were from those who will be satisfied to hold on 
r a long pull and with the investment return, which is 
ver 7 per cent. The Am rican allotment was largely 
versubscribed. 

Banker Henry L. Doherty sailed for Europe this week 
make arrangements for the sale in England of the 
lotment of $5,000,000 preferred and common stock which 
e English bankers asked for, 


Add Your Profits to Your Principal 


Have you studied the securities you hold, so that your money will be in- 
vested not only in the safest securities, but those which show you the best 
return on your money ? 

Supposing in the past you had bought a stoc k selling at $100 a share and 
paying a dividend of 5¢! Supposir ng the price of the stock has advanced to 
$150 a share, it would then only yield you 374% Supposing you sell this 
at $150, making a profit of $ 50 on your investment, or 504, and take this 
$150 and invest it in a stock that w ill yiel ld; 5¢ or 64, you are not only taking 
advantage of the increase in th ock you orig sinally boug rht, but 
are putting this back into ano ck tk ill bring you a larger income, 

We make a spec stalin ‘of ODD LOTS 

Each week we issue a weekly letter dealing with one particular stock, 
which after careful study we believe a goo 1d investment, yielding a good 
return, and also one which sHould increase in value 

If interested in 
American Beet Sugar 
International Harvester 
Republic Iron & Steel Utah Copper Co. Baltimore & Ohio 
United States Rubber Reading Bethlehem Steel 

Write us for our special letter on each 


ALEXANDER & @ 


{ New York Cotton 
Members of ; { New Yesk Steck | Exchanges 


45 Exchange Place, New York Tel. 7791 Hanover 







Seaboard Air Line 
Northern Pacific 


American Can 
Amalgamated Copper 
















The future investing field 


will be in the sound industrials We will send you, free 
for the asking, circular describing the 


7% Preferred Stock 


of a successful, moderately capitalized industrial. The 
company sells direct to the consumer a commodity neces- 
sary to every human being. It has been a successful 
dividend paying corporation since organization 20 years 
ago In this period its met profits have exceeded 
$2,000,000.00. This investment is surrounded by every safe- 
guard possible for the investor's protection. 


WRITE FOR CIRCULAR 
W. M. RICHARDS 


American Central Life Bldg. Indianapolis, Ind. | 




















Diversify your Investments and Secure 
Highest Income Consistent with Safety 
INQUIRIES INVITED 


W.E. HUTTON & C Bankers and Brokers 


* ESTABLISHED 1886 
60 Broadway, New York 


Members New York Stock Exchange, Cincinnati Stock Exchange 


First Nat. Bank Bldg., Cincinnati, Ohio 





89% INCOME ON INVESTMENT 


AT PRESENT PRICE 
We Recommend the Purchase of this PREFERRED 
STOCK described in our Circular C. 


WALSTON H. BROWN & BROS 
45 WALL STREET Member N. Y. Stock Exchange 


NEW YORK 








Buckeye Pipe Line Co. Stock 


(Former Standard Oil Subsidiary) 
0 
At present prices returns over 10 To 
Full information furnished on request. 


Gude, Winmill & Co. 


Members New York Stock Exchange 


20 Broad St. “Write Dept. S. O."’ Tel. Rector 445 
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NANCIAL REPORTS 


. R. SCHAFF 
ENGINEER 
$5 Beekman St. New York City 
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AMBURSEN HYDRAULIC 
CON STRUCTION COMPANY 


ENGINEER—CONSTRUCTORS 


88 Pearl Street 405 Dorchester St. W. 


111 Broadway 
Boston Montreal 


New York 


Our experience is of value to you because it is gained in the 
successful building of 78 dams to date (August 1, 1912), of 
all heights up to 150 feet and having an aggregate length of 
over 4% miles. We have inaugurated a system of bi-month- 
ly bulletinson pungent engineering topics as viewed from the 
Bankers’ standpoint. Send us your name for our mailing list. 
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SUBSCRIPTION—Four Dollars a year; $2.25 for six months. 
Single copies, 10 cents. Subscriptions for Canada, $4.50 a 
year; $2.50 for six months and for foreign countries, 
Five Dollars a year; $3.00 for six months; 12 cents a 
single copy. 


All subscriptions payable in advance. 


THB FINANCIAL WORLD is the only financial paper in the 
United States that proves its circulation and opens its 
circulation books to advertisers for investigation. 


If you should change your address be sure to notify us at 
once, giving old address, together with new address. In 
this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 


No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 


Newsdealers supplied through The American News Com- 
pany, in the United States, and through the Daw Steam- 
ship Agency, 17 Green Street, London, W. C., in England. 


Back numbers only available to annual subscribers. 
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Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in wale and addressed to 
New York and not to Chicago. o telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will oon- 
tinue to do 80, confident in its belief that as long as it clings to 
thie ideal it can count upon the support of the investing public. 





EXPRESS CO. STOCKS IN LIQUIDATION. 
Small Holders Fear Injury to Earnings From Parcel 
Post and Enforced Reduction in Rates. 

For weeks liquidation has been proceeding steadily in 
the shares of the leading express companies. Occa- 
sionally small blocks of stock are recorded in the deal- 
ings on the Stock Exchange, but they are merely an 
index of the current prices, for most sales and purchases 
made in these securities are over the counter of dealers 

and not on the floor of the Exchange. 

Until it became a settled belief that the Government 
would inaugurate a Parcels Post system of its own, 
the leading express company shares were closely held 
by investors who rarely parted with them. What stock 
did change hands came on the market either through 
the force of necessity or through liquidation of estates. 
Of late the old feeling of security in these shares has 
undergone a change, under the influence of prospective 
competition from the Parcels Post, and this has been 
accentuated by a recent ruling by the Interstate Com- 
merce Commission for a scale reduction in rates, which 
ruling the companies are fighting tooth and nail. 
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| A Railroad Bond to Net 5.65%” 


We own and offer a railroad bond secured by 
mortgage on about 1,381 miles of railroad, com- 
prising an important system. Thé entife bonded 
debt of the company is at the rate of less than 
$38,000 per mile, while this issue is followed 
by bonds and stocks having a present market 
i value of over $29,000,000. 


For the last fiscal year surplus after all fixed 
charges amounted to over $1,600,000, against over 
$1,200,000 for the previous year. 


eee 


Lt Yo een 








Ask for Circular S- 815 


Guaranty Trust Company 
of New York 


28 Nassau Street 


$30,000,000 
189,000,000 


Capital and Surplus. 
Deposits e 




















An idea can be gained of the prevailing weakness 
market prices of the express company stocks by com 
paring their recent quotations with the high 
prices in 1912. Adams Express, which sold at 217%, is 
down to 197, a drop of 20 points. It was as high as 
330 in 1907. American Express could have been bought 
a few days ago for 185, against a high price this year 
of 225, or 40 points less. In 1910 the price touched 320 
United States Express is down to 75, against 100, a de- 
cline of 25 points, whereas Wells Fargo, which cut 
a “melon” in form of a 300 per cent. dividend in 1909 
out of its accumulated surplus and the prospects of 
which caused the excited advance to 670 in that year, 
is down now to 125, compared with the high price this 
year of 151, a decline of 26 points. 

What stock seems to be coming on the market is 
from small holders who are getting extremely nervous 
over what they hear about the new conditions confroni 
ing the express companies. They fear Parcels Post 
rates are likely to cut so deeply into their earnings 
as to cause serious inroads into the big profits whic! 
these companies have made in the past. 

We are not inclined to the view that the conditions 
and prospects are anywhere near as bad as painted 
Competition, even from the Government, is not always 
a bearish influence. Over in England there is a Par 
cels Post system in operation on a much more ex 
tensive scale and covering a more densely populated ar 
than here. Yet it has cut little into the profits of th 
express companies, which are operated by private cap 
ital. Small holders are more than likely to allow thei: 
nervousness to force them into liquidating their stocks 
on an extremely narrow market and at a time when muc! 
of the worst that can befall their companies has been 
already over discounted. 


market 
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The Happy Medium 


is attained when an investor chooses securities which 
give a fair income return with the minimum degree 
of risk. 


When he risks the safety of his principal for income, 
he has entered the field of speculation. 


Write for our present list D-121, which includes 
time-tested bonds yielding from 444% to 54%. Bs 


Knauth ‘Nachod & Kihne 
INTERNATIONAL BANKERS 
New York - Leipzig 
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U. S. MOTOR COMPANY FINANCING. 
Local Employe Defends Action of Officials—They 
Showed An Amazing Ignorance of Finance. 

The Financial World has received from a representa- 











5 i Sole Nii Ths aie Gates 


tive and employe of the United States Motor Co., which $100 BONDS 
4 recently went into the hands of receivers after the se 
i se ae 3 a : : ‘ A Our offering of bonds in smal] denominations to the investor of 
Fa urities of the company had collapsed to almost nothing, limited means has met with success sufficient to warrant the estab- 
: “a i . . x “—, lishment of a special department in all of our offices, which is 
letter which is intended to hold the company’s officials at the disposal of prospective clients. Correspondence is solicited. 
; lameless from the claim that they were negligent in Well secured and fully guaranteed $100 bonds offer an excellent 
¥ j ce. | k rf eto hicl opportunity for making an investment to obtain 
pe r @ res to buy stock a company whicl 1 
: | ermittung employes to uy stoc os a company w uae i 5% to 6% INTEREST— 
é ifterwards proved so hollow We give the essential an investment which ymbines the same security and protective 
4 : . ‘ oe ‘ ; features as will be found in the $500 and $1,000 denominations in the 
* points of this letter, as follows: as Gene of tania ” and $ 
In vour editorial of October 5 you lead one to infer that Write for our new $100 bond circular and our booklet—now in its 
< p hird edition—‘‘$100 Bonds.’’ They ill be sent ‘ > 
i President and officials of the United States Motor Com- third edition aa I - T e3 will e ne — request, 
* iny advised employees to buy its stock while making “rosy AdGress Vommuntcations to Dept. £. 








tell you that I did not buy my stock on their advice 


Associated with the company in its sales department I PITTSBURGH, PA. 


q omises.”” This statement I am sure you will correct when J. S. & W. S. KUHN, Inc. 





















































felt, when I bought, that the company had a bright future CHICAGO PHILADELPHIA 
is The following I think are some of the reasons why thé First National Bank Bldg. Real — a. 
& mpany has not done what we all thought it would do NEW YORK Kuhn, ag og Incorporated 
: hen it was organized 37 Wall Street 15 Congress Street 
; When the company was started in the fall of 1910 the i: — id 
; stry was under considerable financial stress It had 
ved a very bad setback on account of the financial INTERNATIONAL NICKEL—DU PONT POWDER Stecks 
ecessities of one of the large concerns. The situation be- 
ime acute during the early fall Previous to that time BOUGHT AND SOLD 
bankers throughout the country had been favorably dis- 
ei eo rds the automobile business a1! ad ext led Members New York Stock Exchange. _ 
1 toward acy fs ‘6 K ae nit ng had exten S. H.P. PELL é CO. Dealers in Unlisted and Inactive Securities 
easonable credit As the affair referred to became widely 
nown, the credits of de rs and of manufacturers were Tel. 7865-6-7-8-9 Hanover. 37 WALL ST., NEW YORK 
terially curtailed Many state and local banking asso- 
ti ns passed resolutior = imical to the qpeverniah Pre- SEND FOR OUR CIRCULAR descriptive of a very attractive investment 
lously Shs Cealers AAS Deen Hele WP COSTE 8 eee Oe Snes proposition combining safety of principal with liberal yield. 
luring the slow selling fall and winter months, but during Puiticalate om Gasset 
articuiars on equestl. 
e winter of 1910-1911 they could not borrow money for P 
this purposé This condition seriously affected the affairs of W. tet LANGLEY & CO. 
he United States Motor Company. It made it impossible for 10 WALL STREET, NEW YORK. 
company to distribute its cars as it had planned; 19 Kilby Street, Boston, Mass White Building, Buffalo, N. Y. 
irthermore it put upon the company almost the entire load 
f carrying the cars that were produced in the fall and 
nter months for the heavy spring selling season. 
I believe in the sincerity of the officials of the company Cl Al IDE MEEKER 
bsolutely. I have on different occasions during the last 
asked advice from the Officials of the company as to 
purchase of more stock, thinking that I might average 
holdings down to a lower price. They always frankly P bli U ili 
xpressed their opinions as to the company’s problems, and u 1C tl ity v 
vhile they hoped that they might solve them, they advised Pp 4 
onservatism. ro p er t 1 e S 
The predicament of some of these officers is truly tragi 
\fter years of tireless industry, with well deserved success 
most theirs, they suddenly find that their wealth has dis- 
eared and that their splendid organizations are about to EIG HT EAST BROAD 
disintegrated In order that there may be no exagger- 
ted idea of the number of employees who are stockholders, Columbus, Ohio 
make the following statement: 
Stockholders who a employees of the company, other 
in those who are Officials of the U. S. Motor Company or 
fficers or managers in the manufacturing companies, and 
so excepting those whose stock was given them at the K ] Vy B W & ( 
me of organization and g erally as bonuses for services, e se 9 re er O. 
imber, according to the records, 44. Of these 44, 27 own ‘ Pee i 
: aeae Of 3 hares each; ‘Shs beta Soreinn Michigan Trust Building Grand Rapids, Mich. 
mounts, averaging—with the exception of 3 employees of OPERATORS OF 
sales department ibout 30 shares each ‘ o 
The United States Motor Company officials may have Gas and Electric Properties 
leant well, but there is no evidence that they at any time SEND FOR DESCRIPTIVE CIRCULAR ON 
rrotested or advised against the creation of the vast r 7 ~ . 
juantity of water, which it appears was the chief com AMERICAN PUBLIC UTILITIES 
°,° o ‘ ° . ‘ . Go, ~ 
position back of the stocks of this inflated corporation. 6% Cum. Preferred Stock ' 
Vere their record sounder if this regard the defense This stock at present market price yields 74% 
vould be more effective. Not only have the employes 
vho were stockholders lost practically all they put into 
he company, but hundreds of outsiders as well were se- 
vere sufferers. Ex-President Briscoe is probably a highly ™ . es 
efficient business man, but his unfamiliarity with finance First Mortgage Public Utility Bond 
s displayed in the case under review has been little short 
- 
amazing Yielding 5 7596 
Protected by an equity of 60% in excess of bonded 
GENERAL MOTORS STOCKS DON’T RESPOND. debt and earning about twice interest charges. 
é The annual statement for the fiscal year ended July Write for Circular No. 117. 
a 31, 1912, showed 17.44 per cent. earned on the outstanding - 
$16,800,000 common stock, but this failed to influence illerd om an 
favorably the prices of the securities of this company. 
Even the assurance that the new fiscal year has started BANKERS 
ff in a very promising manner did not help the shares. Members New York Stock Exchange 
[he investing public has evidently been scared by the 29 Broadway New York 
collapse of the U. S. Motor Co. from investing = 
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CRITICISING MARCONI STOCK BOOM. 
Some London Financial Journals Severe Toward the 
Recent Speculation. 

The severe losses sustained by London speculators who 
overstayed the boom in Marconi Wireless stocks have 
engendered very bitter feelings in that financial center, 
and the matter even reached a stage where it was 
the subject of an investigation by Parliament in an effort 
to run down sinister rumors. Some of the lesser financial 
journals some weeks ago charged certain officers of the 
company and officials of the Government with having 
benefited by advance knowledge about a contract the 
Government had undertaken to make with the company 
which would virtually give it a monopoly. But from re- 
ports Parliament found that these charges were baseless. 
Now comes the London Financial News, and in a re- 
cent issue devotes two columns to the speculation in Mar- 
coni shares, alleging that all those “in the know” made 
fortunes at the expense of those ignorant of the actua! 

facts. 

Over in the United States the feeling is different to- 
wards the late unreasonable boom in Marconi shares. To 
many holders it came as an unlooked for stroke of good 
fortune, for the American stock, which had cost many of 
them par and more, was worked up in price to such ex- 
alted heights as to afford an opportunity to get out wi-h 
s ‘stantial profits, a chance which they hed not expected 
to see for many years. 

The Financial World knows of many instances where 
holders of Marconi stock sold for twice and over what 
the stock cost them, all as a result of the frenzied specn- 
lation which was started in London. They all profited at 
the expense of English speculators. 


SEARS-ROEBUCK DISCOUNTS ITS “MELONS.” 

In the month of September a very heavy speculation 
for the rise was carried on in the stock of the Sears- 
Roebuck Company, the big western mail-order house, on 
the theory that the earnings would be so big this year 
as to permit of the distribution of another “melon” in the 
shape of a stock dividend. The campaign was greatly 
aided by the almost daily reports appearing about the 
unprecedented crop totals that seemed assured and con- 
sequently an enormous increase in the mail-order business 
with the prosperous farming communities which the com- 
pany serves. The movement in the stock gained such 
an impetus that the shares which pay but 7 per cent. 
dividend were bid up to 221. Operations then ceased, 
and the stock had a sharp setback, amounting to nearly 
15 points. 

The earnings for the first nine months of 1912 have 
just been published, and they show almost uniformly 
large gains over last year, month by month, but for 
September the earnings were $5,176,000, against $5,652.,- 
000 for August, or a falling off ot about $500,000. The 
question is now whether the big rise has not more than 
overdiscounted the betterment in the company’s position 
in respect of earnings this year. The September earn- 
ings were the smallest of any of the nine months of 1912 
with the exception of those for June, and the high-water 
mark came in April, when the gross business was $7,753,- 
000, or nearly $2,500,000 in excess of the September 
totals. 

Undoubtedly the company could easily make the divi- 
dend 8 per cent. and even higher, because it has a big 
surplus and earnings are equivalent to more than 16 per 
cent. on the stock; but what speculators are looking for 
is another stock dividend. A stock distribution of 33%4 
per cent. was declared in April, 1911, and all the com- 
mon is outstanding, so that the capital stock would have 
to be increased to permit of another melon. Even around 
the present prices, however, well above 200, such a dis- 
tribution appears to have been already discounted, and 
buying Sears-Roebuck around the present price may have 
its perils. The Board meets for possible action next 
month, and if no increase is authorized and no extra 
dividend disbursed, a 7 per cent. stock bought above 
200 would be something of a poor investmert 
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Cc. H. BABB AND HIS PAST. 

We have in the past had considerable to say about 
C. H. Babb, who is head of C. H. Babb & Co. of Chi 
cago and just at present perniciously active in gulling 
the public into buying Sulpho Carbon Co. stock. We have 
already pointed out Babb’s intimate connection with W 
M. Sheridan & Co. and how he helped frame the ex- 
oneration letter which this concern mailed to the stock- 
holders of the Colorado Blue Bell Mines Co. This letter 
was a frame-up. Babb has a past in the promotion game. 
According to the “New York Curb,” Babb came origin 
ally from Massachusetts, where he started out as a stock 
salesman for the Parker Cold Cream Co., a concern which 
did not last long. Next he was with the De Mott Atuo- 
mobile Co. There he lasted two weeks. After that 
he joined the faker, V. M. Weil, whose offices in Bos- 
ton were raided by the postoffice authorities as a nest 
of fraudulent mining schemes. He had to leave Wor- 
cester, Mass., hurriedly because of a peculiar transaction 
in stocks. Then he landed in New York, where with the 
instincts characteristic of birds of a feather flocking to- 
gether he soon associated himself with the Burr Bros., 
of malodorous repute. He sold them out, as quickly as 
he sold out chambermaids, butlers and bootblacks who 
were his principal prey. 

Now he is in Chicago selling Sulpho Carbon stock, 
when he is not otherwise engaged in doing Sheridan’s 
dirty work. Babb also sold Lettergraph stock. But of 
late very little has been heard about this venture. 


TEXT BOOK STILL EXPANDING. 

Another effusion of $1,000,000 in stock has been author- 
ized by The International Text Book Co., one of the 
older members of the already large group of enterprises 
under the wing of T. J. Foster and his Scranton, Pa., 
associates. We are told that this stock is issued to 
acquire the control, through purchase of the capital stock 
of the Victor Typewriter Co., of New York City. The 
International Text Book Co. offers the new stock to 
its shareholders for $140 a share. It hints that what 
ever stock not taken by them will be offered to the pub- 
lic at $150 a share. Offering and getting this price are 
two different propositions. 

The world is large and contains many so-called oppor 
tunities to increase profits, and therefore there is no 
immediate danger that the Foster companies will ex- 
haust their ability to issue new stock as fast as they 
think advisable and while their shareholders show no 
falling off in their inclination to add to their investments 
It is a long chain they are running, but it is no stronge: 
than its weakest link. Endless chain promotions by ex 
perience have seldom proven enduring. 


eee ee ee ee 

















All First Mortgages and First Mortgage Bonds 


which we offer for sale are owned by us and have been 
subjected to the most careful investigation to determine 
their absolute safety. We ask you to invest only after a 
personal examination has satisfied you as to the soundness 
of our judgment. 


LACKNER & BUTZ, SONS 


Bank Floor, 82 W. Washington Street 
Send for full descriptive list 
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COLORADO BANKERS JOIN HANDS. 


Will Act in Accord to Protect Investors in Irrigation 
Bonds of Legitimate Ventures. 

A plan is now on foot among Colorado bankers to 
restore public confidence in sound and legitimate irriga- 
tion bonds issued by good companies in their state. 
Faith in this class of securities among eastern investors 
has declined to a very low ebb as the result of disasters 
to quite a large number of irrigation enterprises operating 
in Colorado. 

Colorado bankers have selected one of their members 
vho is reputed to be an interesting lecturer on irriga- 
tion to come East and talk on the subject wherever and 
whenever the opportunity presents itself. This gentle- 
man is Milton M. Schayer, of the Schayer Brothers Bond 
Company. He will visit all bankers’ conventions and 
talk about the advantages of water when applied to arid 
soil, and not to irrigation bond issues. 

A further step Colorado bankers plan to take for the 
protection of investors is the organization of a bureau 
properly equipped to make a thorough investigation of 
all irrigation projects in the state, a bureau to which 
intending purchasers of irrigation securities may apply 
for trustworthy information and facts before they let 
go of any of their money. 

While this is a move in the right direction, it may 
have come too late to accomplish much good, for the 
fact cannot be concealed that the East has turned from 
irrigation securities with disgust and chagrin, entirely 
by reason of unfortunate experiences of the past. Build- 
ing up confidence in the stability of these bonds will 
prove an uphill task. Still, The Financial World believes 
irrigation has a great future before it, because it is 
based upon a pressing necessity. The United States is 
fast running short of land watered by nature and will 
eradually have to turn to arid lands if it wishes to 
increase the total of its agricultural outturn to keep 
pace with the necessities of our fast growing popula- 
tion. But before much good in this direction can be 
accomplished the country must turn for financial as- 
sistance to bankers more conservative than those who 
have, until now, with the exception of one well-known 
banking house, dabbled in this field much to the injury 
of many investors. 

It is also unfortunate that the wisdom now shown by 
the Colorado Bankers’ Association has come so late. 
Had they been alive to the occasion before the baneful 
influence of Trowbridge & Niver Co. laid its grip in the 
state and destroyed confidence in Colorado’s meritorious 
irrigation ventures, there now would not exist the urgent 
necessity to stand shoulder to shoulder in mutual accord 
for one purpose of again restoring investors’ faith in 
irrigation which means so much to the state of Col- 
rrado. 


N. Y. CENTRAL-LAKE SHORE COLLATERAL 3's. 

These bonds, of an issue of $90,578,400, for which $45,- 
289,200 of the total stock issue of $49,466,500 of the Lake 
Shore & Michigan Southern forms the collateral, have 
gone down to around 79, at which price they return to 
investors a little over 4.4 per cent., which is a good in- 
ome from a bond of such high class. This bond sold at 
2% at the time of its issue. At that period Lake Shore 
tock paid only 7 per cent. and sold around 180. At 
present the market price of the still outstanding stock, 
n which about 27 per cent. is being earned and 18 per 
ent. paid, is 475. It is quite liable to go higher as the 
arnings of the railroad are increasing at an enormous 
rate. The greatly increased value of the collateral has 
nhanced the security. The efforts of the N. Y. Central 
to get this bond issue out of the way in order to se- 
ure direct ownership of the Lake Shore, give these bonds 
1 good speculative value. Only recently the price of the 
ond was 8334. With the return of better bond markets 
this bond is likely to sell at higher figures. For this 
reason, the bond, in addition to its undoubted great se- 
‘urity, has valuable speculative chances 
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| 6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
AMERICAN REAL ESTATE COMPANY 








They are based on the ownership of select New York 
realty, and for nearly 25 years have paid interest and prin- 
cipal on the stroke of the clock, returning to investors 
nearly $9,000,000. 


Issued in these two convenient forms: 


I 6% Coupon Bonds 


_ Denominations of $100, $500, $1000 and upward, paying 
interest semi-annually by coupons and maturing in 10 years. 


6% Accumulative Bonds 


Denominations of $1000 and upward, purchasable by 
annual instalments of $25 or more, earning 6 % compounded 
annually for 10, 15 or 20 years. 


Complete descriptive matter sent on request. 


American Real Estate (Qompany ! 
ASSETS, $24,134,240.39. CAPITAL AND SURPLUS, $2,076,587.35 
Founded 1888 


527 Fifth Avenue, New York 


——— 
DUNN BREAKS FORTH AGAIN. 
Grasping the opportunity he espies in the renewed 
speculative interest in industrial shares, Geo. W. Dunn 
hurries forth to gather in a few dollars in exchange for 
stock of the Rendall Steel Co., which has occupied his 
attention on and off for the last year. Dunn harps upon 
one statement continuously to interest investors. This 
is that it is only a question of time when the Rendall 
steel furnace will become indispensable, and then all 
those who invest their money at $5 a share will come 
into profits so large as to shame even the immense wealth 
old King Solomon was supposed to have obtained from 
his rich mines. But those profits will always be on the 

other end of the rainbow, always beyond reach. 

Dunn is talking through his hat. When he mentions 
the possibilities of earning $1,000 for every five dollars 
invested now, he is drawing a picture to appeal to the 
cupidity of greedy individuals. Dunn describes himself 
in his latest circular as a successful banker, and calls at- 
tention to his having originally promoted the Old Do- 
minion Copper Co. Whether he did or did not hardly 
interests us. What is more important, and which we 
have in mind is the care Dunn exercises in maintaining 
a sepulchral silence touching his connection with the 
American Nickel Mine, a gigantic hoax and imposition 
upon investors. He talked in equally big figures about 


























the immense profits possible in this proposition. His is 
a siren’s invitation which will blast every dollar tempted 
into his net. ° 


E. D. PAYNE’S PLAUSIBLE STORY. 
Claiming he himself was once a sucker for mining pro- 


D. Payne, who has loc 


ated himself in Denver, 
considers his experience a justification for other sucke1s 
such as he buying now from him stock in the Idaho Bridge 
Mining & Milling Co., ynly asks $1.50 a share 

Even if Payne has 


moters, E 


for which he 
been a sucker his experience has not 


stoud him in much stead, for he adopts the identical tactics 


the men who have stung him as he says have used all 
along in garnering the money of fools. If his mines 
prove as prolific as his promises he at least has discovered 


another Golconda in Colorado. Unfortunately mines are 
not made by wind. They are mo 
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SAN DIEGO BOND SALE COMING. ° MM MMMM — ' rs 
The progressive city of San Diego, (2 = 

situated in the Pacific Ocean in south- 

ern California, is calling for bids for Ss & Co. 

a large sale of bonds which will take 2 

place on Nov. 27, when sealed bids will CORPORATED 3 

be opened. There are eight separate [2 MORTGAGE s" BOND BANKERS 2 

classes of bonds all of which will bear [= STABLISHED 1662 = 

interest at 4% per cent. and which @TRAUS BUILDING. CHICAGO = 

must be sold for not less than par and [= P 

a eee Announce the Opening of their Eastern Office 

partment bonds, $120,000 sewer exten- Pisce: iss eerie 

sion bonds, $40,000 street improvement ON E W ALL S | REET 

fund bonds, $320,000 water extension - - y 

, 4 t » 

fund bonds, and other playground, and NEW y ORK 

municipal issues for various amounts, = ™ 

the whole issue totaling close to $700,- |Z Under the Management of 

000. The highest responsible bidder or T° . = 

bidders will receive the award. Allen Mr. George L. W iley E 

frig ‘ity Clerk s sti ate - " 

Fe ee eee as a eaetce [=| Dealing Exclusively in ABSOLUTE DIRECT FIRST MORTGAGE 

ake for one per cent. of the total {=| BONDS and FIRST MORTGAGE LOANS, secured by centrally 

+4 »CKS or one er ce “ ) e Ootls = 2 ‘ “eS 

cancane of Rate l Sas | Meee wae located, improved, income-producing Chicago Real Estate, netting the 

obtain further particulars by address- : investor 5% to 6 per cent. 

ing the City Clerk The patronage ‘of investors seeking conservative securities to yield tl 

a tie = best | Arte rates consistent with safety is solicited. 
MEETS REQUIREMENTS, = 
i ; 3 November First, Nineteen” Hundred Twelve. 
I have been reading your paper since == 
Sept. 1 and find it’s up to my wants. = ‘ 
When on the road I purchase it. ot ve 
SOLOMON GRAFF. ne 





EUROPE AND AMERICAN SECURITIES. 


Total Holdings Estimated at Three Billions, But Bear 
Dreams of Wholesale Selling Unrealized. 


A competent Wall street authority on the international 
holdings of American securities by Europe estimates that 
we send to Europe annually in the shape of dividends 
and bond interest, $125,000,000, which, if capitalized at 4 
per cent., would represent total European holdings of 
$3,000,000,000. 
The average bear, of course, sees all this staggering mass 
of certificates and bonds coming pellmell on a demor- 
alized American market when the war echoes begin in 
the Balkans, but a little calmer reasoning discloses no 


American securities of-all sorts around 


such dire situation. 

A number of years ago when we had this same Balkan 
war scare, Europe sold us something less than $15,000,000 
American securities and then later on bought most of 
them back. Thus far this fall about $35,000,000 Amer- 
ican stocks have been offered here through international 
houses or arbitrage brokers. Allowing $5,000,000 of this 
to have been ordered cabled from this side by the bears 
in order to intensify the situation, we have a total of 
$30,000,000 actual securities sold as the result of the 


fright from the opening of hostilities. This, as may 
be readily seen, is a very small fraction of the actual 
holdings of Europe. As a matter of fact, it is not un 
likely that, later on, when European holders of Con 
tinental stocks have sold liberally of their own hom: 
securities, they will get over their fright and begin to 
reinvest their idle capital in American stocks or bonds 
because of the very fact that we are so very far re 
moved from the scene of the conflict and consequently our 
position is likely to be disturbed the least of any nation 
in the two continents by war’s alarms. What has been 
let go in the way of American stocks in the last fort- 
night are the holdings of British, Dutch and 
speculators who were taking big flyers in American or 
Canadian stocks, while the September rise was on. Spe 
ulation in Americans has been particularly heavy in 
Berlin and Amsterdam, but last week’s selling from 
those quarters greatly aided in the readjustment of the 
position. 

If the full truth were known, American holders have 
more to fear from their own home speculators than they 
have from the foreigners who do not go into our stocks 
on anything like the scale or magnitude of operations 
in the United States by venturesome Americans 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 


The opinions expressed on the different railroad 
d industrial securities embraced in this department 

hascd on conditions prevailing prior to October 
_ the time of going to press. 








BEAR PRESSURE STILL FELT. 
\ very strong bear party has been at work in the 
ck market this week, and it has sold stocks heavily 
d recklessly. Several developments more or less dis- 
hing have conspired to help depress values or at least 
ve some support to the alarmist rumors put into cir- 
ition by the operators for the fall. Many-have been 
sproven, but tighter money, some failures in important 


pitals on European Bourses, a further downward swing’ 


the prices of European government securities, and the 
se in the rate of discount by the Bank of Germany, 
ided to the farfetched talk on this side of an election 
scare,” were dwelt upon by the bears, and their attacks 
hrought out considerable real liquidation from frightened 
holders. The support that might have been reasonably 
<pected at any other time from important interests was 
cking by reason of the fact that these same interests 
ere called upon to pay for enormous blocks of securi- 
ties sold on the other side and which, arriving this week, 
ad to be paid for. Naturally this took resources of no 
ean proportions, and money rates naturally rose. Liqui- 
ation was also hastened by the calling of loans by banks 
hich had to provide for the still heavy calls on their 
serves by out-of-town institutions which must finance 
he immense crop movement still under way. 
From the high price level of the season there has 
en a marked decline with some prominent speculative 
sues—ten points or more below the figures quoted for 
em a month ago. At that time the bull party, headed 
efly by the copper boomers and the champions of To- 
cco and Steel shares, was full of confidence and dis- 
issing as absurd all talk about a war in Europe, fears of 
election alarm or tight money. They centered their 
vn gaze on the enormous crops and finally convinced a 
speculative following that a tremendous expansion 
business was at hand which would make everybody 
h if they would buy stocks at the then high level. 
his week’s collapse was the sequel. As usual, however, 
calamity talkers and pessimists, who have been sell- 
other people’s stocks for them, will finally overdo 
drive, as they always do, and a quick recovery will 
sue. The fundamentals of the business structure and 
sperity seem sound and after the technical situation 
s been readjusted by the clearing away of an overdone 
eculation for the rise the situation should be sounder 
in before. 
The political alarm has been small, and we think the 
ht money factor has been dwelt upon unduly, while 
re seems to be little left in the European war scare 
frighten any one further unless some of the Powers 
uld get to fighting among themselves. In that event 
rther unsettlement would be probable. Had not Europe 
en*speculating heavily, however, up to the time the war 
ire came on we doubt if so much attention would 
ve been paid to it. From now on until after elec- 
it will be well to discount very largely as pure in- 
ntion the scare stories that will probably be invented. 
bear side has been overdone. 


THE SITUATION ON FRIDAY. 
Bear pressure was resumed soon after the opening 
| on great activity all active issues sold at new low 
ls for the downward movement. Support was ex- 
ded, however, and around noon a rally ensued and 
reafter and until the close prices held fairly steady. 
eel, Reading, Union and the Tobacco stocks were quite 
. ak on the initial drive, but rallied well later. The 
iort interest appeared to have been over-extended. 





Anticipating the Requirements of the 
Careful Purchaser 


is the fundamental policy of our house. 

Before offering a security of any nature to our customers 
we most carefully analyze such security from an absolutely 
disinterested standpoint, as to 

Security of Principal Attractiveness of Yield 

Market Stability 
Abundantly possessing these requirements, we submit in our 
monthly circular an excellent list of securities of successful 
and regular dividend paying manufacturing corporations. 
COPY MAILED ON REQUEST 


Turner, Tucker & Co. 


Boston New York 
24 Milk Street 111 Broadway 


THE RAILROADS 


CHESAPEAKE & OHIO. 


Although the new fiscal year has-so far failed to bring 

















substantial increases in gross and net, there is neverthe- 
less a noticeably strong sentiment in favor of the stock. 
Labor troubles have recently affected the bituminous coal 
industry in the they are now 
out of the way, and if our industries are destined to 
expand this and next year, as it is predicted, it means 
very heavy coal to the in- 
dustrial centres and this will greatly swell the profits of 
this railroad. In its last fiscal year the C. & O. earned 
6.81 per cent. on its stock, against 5.14 per cent. in the 


railroad’s territory, but 


movements of bituminous 


preceding year. The current fiscal year will hardly bring 
10.02 per cent. on the stock, as the 1910 fiscal year did, 
but the friends of the stock are seemingly justified in 
expecting at least 7 per cent., which will make the pres- 
ent 5 per cent. dividend safer than it was in the last two 
years. For this reason the prevailing price for the stock 
seems cheap. 


CHICAGO GREAT WESTERN. 

A report has been circulated this week that the Grand 
Trunk was planning the acquisition of the Chicago Great 
Western in order to secure an extension to the most im- 
West. Although the president of 
the Chicago Great Western denied the report, there seems 


portant cities in the 
to be some foundation for it. If negotiations of such 
a character are with large 
shareholders and usually such matters are kept a secret 
until the plan is agreed upon. 
compete with the Canadian 


latter the 


really going on, they are 
In order to successfully 
which controls the 


Wisconsin Central, the 


Pacific, 
Soo, and through the 
Grand Trunk may wish to secure a good deal of traffic 
coming from St. Paul, Omaha and Kansas City, the cen- 
Western. 
The possibility of a change in control has been a sup- 
port to the market for the bonds of the 
Chicago Great Western, for quite a time had 
been weak and discouraging. 


ters which are tapped by the Chicago Great 
stock and 
which 


COLORADO SOUTHERN. 
Earnings continue to decrease. 
ings fell off about $2,000,000 


further losses. So far they 


Last year’s gross earn- 
This 
amount to about 


brought 
$232,000 


It begins 


year has 


gross. The net loss may even prove larger. 
to appear doubtful whether the 
trols this property, 
interests three years ago, will consider it advisable to 
keep up the 2 per cent 
is paid annually in December 
taken next 


Burlington, which con- 
which it acquired from the Hawley 


common stock dividend, which 
Action on this dividend 


will have to be month. 


DENVER & RIO GRANDE. 


In the first fifteen weeks of the 


the gross earnings have increased 


present fiscal year 
only $369,000, or at 
the rate of less than $25,000 a week. Net will, in face 
of this, The current 
year hardly promises to bring any noteworthy improve- 
ment in the condition of this 
justification for the recent advance in the market price 
of the shares. They seem to have been marked up to 


show a negligible improvement. 


system. There was no 
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enable insiders to get rid of a part of their holdings 
at fair prices. Speculative investors are liable to find en- 
gagements in these shares unprofitable for some time 
to come 

GREAT NORTHERN. 

In view of the surprising increases in earnings, which 
for every month so far this fiscal year have run far 
ahead of those of the preceding year, the Great Northern 
ought to show at least 13 per cent. on its stock. With 
the longest trackage in the states which have produced 
the biggest spring wheat crop of record, the Great North- 
ern is in a position to do the largest business of any 
railroad in that territory. The rush by the Steel Trust 
to mine ore in the Great Northern’s ore camp before 
the expiration of the lease in order to take out the 
enormous quantities of ore which the trust is entitled 
to, also supplies an unusual tonnage and good income. 
There are splendid earnings to come to the Great North- 
ern this fiscal year. In view of this the stock is cheap 
when compared with the prices at which railroad stocks 
of like standing and prospects are selling. 


NATIONAL RAILWAYS OF MEXICO. 

The second preferred stock, the only active issue of 
this company, has seen its lowest price of record this 
week. This is doubtless due to the growing troubles in 
Mexico with the Diaz revolt at Vera Cruz and rebel 
activity elsewhere. The last fiscal year closed with a 
stunning decrease in earnings. The new fiscal year has 
so far brought a further decrease of about $700,000. In 
addition, the property has suffered enormous damages 
from rebel raids. It will take quite a time before the com- 
pany can recover from the crushing effect of the revolu- 
tion, which is now raging all over Mexico. 


NORTHERN PACIFIC. 

Although this railroad has not, in the first two months 
of the new fiscal year, shown the same great recupera- 
tive power displayed by the St. Paul, yet there are big 
months ahead of it, when the biggest crops of the North- 
west move. Business activity in that territory, usually 
the largest in fall and winter, will this time especially be 
stimulated by the phenomenal crops.. If political dis- 
turbances should not depress the market, the Northern 
Pacific ought to earn at least 9 per cent. in the current 
fiscal year, and this prospect will in due time find ex- 
pression in the price of the stock, on which in the last 
fiscal year less than 8 per cent. has been earned. That 
the management has kept up the 7 per cent. dividend 
in one of the worst years is indicative of the confidence 
it has in a bright future of the railroad. 


SEABOARD AIR LINE. 

The shares of this railroad have of late been soft. The 
earnings of the company have nothing to do with the 
reaction in the price of the common and preferred shares, 
as the new fiscal year so far has produced only good 
increases in net. The weakness is evidently due to sales 
by those persons who loaded up with stock when ‘t 
became known that a syndicate of rich railroad men had 
acquired $8,500,000 of the stock. This syndicate has so 
far not been inclined to start a rise. It seems to prefer 
to absorb first the floating supply, not by bidding for 
it but by picking up whatever is thrown on the market. 
In due time this syndicate will probably make its strength 
felt. 

UNION PACIFIC. 

This stock has acted very disappointingly ever since 
the splendid recuperative power of this road was shown 
by the gratifying increases in gross and net earnings for 
August. In this week’s reactionary markets the shares 
sold down below the low price of last August and little 
support was in evidence. It is not unlikely that some 
big speculators were compelled to let go this week, as 
the light-waisted speculators are not big plungers in such 


a high-priced stock. One thing that militated against 


Union Pacific perhaps is that there has been no or- 
ganized support for the stock for some time and it has 


FACTS 


of unusual interest regarding the 
following industrial securities, 
compiled by our Statistical De- 
partment, sent on request to those 
| interested: 

1—Allis-Chalmers, 

2—U. S. Rubber, 

3— Republic Iron & Steel, 


4—American Can, 
lil 5—Lehigh Val. Coal Sales Co. 


These analyses contain simple 
| statements of vital interest re- 
|| garding each security. 
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been left to take care of itself. As we have state 
several times in this column the Union Pacific dividen 
is in no danger, at least this year, as the August figur« 


showed the road was earning an equivalent of about 1; 


per cent. applicable to common stock dividends. 





THE INDUSTRIALS 





CORN PRODUCTS. 
Pool manipulation in the common stock has not pr 
duced expected results. After marking up the price fro 
15 to 22 there came a sharp decline when efforts we: 


made to realize profits: It is asserted that the compan) 


is far from doing the excellent business which the po: 
was claiming. The company will be benefited by t! 
big corn crop and the resulting low corn prices, bi 
competition in the: industry has always been sharp an 
is liable to become even more aggressive now on accou' 
of the low prices for corn. Even an increase in tl 
preferred dividend, now 5 per cent., to 6 per cent. 

7 per cent., is not considered likely at present. 


CENTRAL LEATHER. 


Judging by the surplus in the first nine month 
of this calendar year and the boom the _leathe 
industry enjoys at present, net earnings of about $6,500 
000 for the entire year are very probable. Out of th 
last year’s deficit of $2,035,748, after payment of the 
per cent. preferred dividend, $2,000,000 fixed charges a1 
$2,330,000 preferred dividends have to be taken care < 
which will hardly leave much for the $39,701,000 ou 
standing common stock. Even the boomers of the cot 
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1on stock don’t care to hazard a prediction of an early 
lividend on the common stock. The latest advance in 
price of the stock was nothing but the work of the 
ime pool which in 1909 succeeded in marking the com- 
on stock up to over 50 and is now again trying to 
peat its profitable achievement of former years at the 
pense of the credulous speculative element. 


INTERNATIONAL HARVESTER. 

The claim that the current fiscal year, which will close 
ec. 31, 1912, will prove to be a record year and show 
les of about $112,000,000, against $108,000,000 in the 
evious year, is undoubtedly well founded. Agricul- 
ral conditions have favored the exploitation of the 
irmers by the Harvester Trust. This company has al- 
iys known how to tax the farmer for all he can stand. 
low the shareholders would fare were the government to 
icceed in its suit to break up this trust, the future alone 
ill determine. So far the distribution of the common 
ock has not been a wide one, but the extraordinary 
rops and the prices the trust is charging may enable 

professionals to get out with an enormous profit 
ould they come to the conviction that the trust has been 


s best days 


NATIONAL BISCUIT. 
[The common shares, which in the early part of this 
year sold at 161, in the last few weeks have lately turned 


lecidedly reactionary. Liquidation by insiders at high 


prices has created a thin market for the stock. New 


nd aggressive competition seems to affect the busi- 
1ess of the company and it is asserted that, owing to 


this, there will be no extra dividend of 2 per cent. on 
the common stock this year as was the case last year. 


\s a plain 7 per cent. dividend payer, the stock is con 
sidered to be selling high enough around 130. 


NATIONAL ENAMELING & STAMPING. 

The professional operators in the common stock, after 
utting the price up to 26 last week, have met with 
uick disappointment. They could not rally a following. 
(heir efforts to pocket even small -paper profits caused 

quick collapse in the price at the beginning of this 
week, when the market for the stock opened at 2358 
ind after a few sales dropped to under 20. On sales of 

few hundred shares the price dropped from 22% to 
20% and then below 20. The pool talked of a dividend 
for the common stock on which not much more than 

ne per cent. has been earned in a single year since 1907. 
The management, however, does not seem to have en- 
uuraged the dividend talk. The company, which has 
hanged its fiscal year from June 30 to Dec. 31, will 


not issue its annual statement to cover the period from 


June 30, 1911, to Dec. 31, 1912, until next year. It is 
reported that it is doing well but not so well as to hold 
ut hope for an early distribution on the common stock 
The 7 per cent. dividend on the preferred stock has 


always been paid in full. 


RUMELY. 

The preferred shares of this company, which manu- 
actures agricultural implements, have met this week with 

good demand for investment and have advanced from 
100% to around 103. It looks as if this were only the 
beginning of a more active market for the preferred 
tock, which is listed on the N. Y. Stock Exchange. There 
is outstanding $9,000,000 common and $10,000,000 pre- 
ferred stock. The company has no bonded indebtedness 
\ sinking fund has been created to retire the preferred 
tock at the rate of $200,000 a year in the first two 
years, after which time 3 per cent. of the total preferred 
tock outstanding must be retired annually. In addi- 
tion, earnings in excess of $800,000 on the common stock 


have to be used to retire additional preferred stock. 


Times are good for the manufacturers of agricultural 
mplements by reason of the unprecedented prosperity 
f the farmers and the Rumely Co. ought to do a very 
profitable business in the next twelve months 
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U. S. STEEL. 


The common stock has been under severe pressure 
‘this week declining on heavy sales to below 75. A week 
or so ago it was strong around 80. It became difficult 
to stem the declining tendency in the price, although 
reports were circulated that the quarterly report to be 
issued next Tuesday will show a profit of $33,000,000, 
which would mean a substantial surplus after providing 
for dividends. More conservative observers consider the 
recent prices too high, even if the 5 per cent. dividend 
on the common stock appears safe at present. The steel 
industry has improved too repidly in the last few months 
and prices of steel products have again been advanccd 
at such a pace as to invite another reaction. 


WHY LA ROSE IS WEAK. 


The stock of the La Rose Consolidated Mining Co. 
has been rather weak, and there seems to be no spec- 
ulative interest in it at present. This seems strange 
for a company which has had such an unusual dividend 
record, and proven one of the best silver-producing 
mines in the entire Cobalt region. In fact its record 
in this regard has been second only to that of Nipissing. 

Some light, though, is turned upon La Rose’s present 
is disclosed that it has recently con- 
verted its “silver sidewalk” into cash. The “silver side- 
walk” is one of the show things on the property, it 


almost solid silver ore resembling a 


weakness when it 


being a ledge of 
walk, over which many people have passed. 
Having turned this silver i1 


to indicate that 


to cash, it would appear 
is turning all its available 
silver into cash, ; has not developed any new 
and rich veins of ore 

Unless La Rose finds new ore, the mine is likely to 
soon reach a state of mineral exhaustion. 


POTOMAC REFINING PROMOTER CONVICTED. 


On Tuesday of this week, in the United States Dis- 
trict Court in Baltimore, and before Judge Smith, A. B 
Young, of New York, was convicted and sentenced to 
Federal prison at Atlanta, Ga., and to 
pay a fine of $1,000 for using the mails to defraud in 
connection with the sale of stock in the Potomac Re- 
fining Company The other officers of the company 
the United States Grand Jury. 


30 days in the 


} 


were acquitted by 

In the issues of The Financial World of October 5th, 
October 22d and December 17th, 1910, June 10th, 1911, 
and May llth, 1912, this company and its stock offerings 
were frankly described as barren frauds. 
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OPEN MARKET COMMENT. 
Some Recessions Noted in Special Issues—Atlantic Fruit 
Reorgznization. 
By “Chapmore” 

This has been another week of rather restricted trad- 
ing in this department, owing largely to the violent 
fluctuations of the listed stocks. This tended to make 
the investor rather cautious in his commitments. The 
tone has been somewhat weak. 

Noticeable for its decline has been the common stock 
of the Borden’s Condensed Milk Co., which has dropped 
about six points in the last ten days. The selling is 
said to have been for foreign account and the offerings 
have been persistent. It seems to be another of the many 
instances of brokers trying to force sales. Stocks ot 
this kind are readily marketable if carefully handled 
and should never be offered down in blocks, as is pos- 
sible with those listed. 

The demand for American Brass continues. Some- 
thing regarding the affairs of the company not made 
public must be known by the buyers for at 140 a 5 per 
cent. industrial looks rather high and even the 1 per cent. 
extra paid helps but little. 

The special meeting of the stockholders of the Atlantic 
Fruit & S. S. Co. was held on Friday morning and ad- 
journment was taken to Nov. 6, and no action was taken 
on the recommendation of the directors to sell the 
property. The sale really amounts to a reorganization, 
the purchasing company, The Atlantic Fruit Co., being 
formed for the purpose and the domination remaining 
the same. As foretold in this column some weeks ago, 
one share of new common will be given for each five 
of the present stock. There will be an issue of $1,500,000 
6 per cent. debenture bonds sold to the bankers at 85, 
carrying a 200 per cent. bonus of common, the present 
$2,500,000 first mortgage bonds being taken in for an 
equal amount of new 7 per cent. preferred stock and 
$625,000 common. 

Selling from Europe was responsible for a drop of 
about three points in International Nickel common, which 
is down nearly ten points from its high record. Spe- 
cialists are advising clients to take it on for good profits 
on a long pull. 

Bank stocks have been dull, with no movement of in- 
terest. As with the other specialties, the tendency has 
been toward lower prices. 

An exception to the general tone has been the com- 
mon stock of the American Bank Note Co., whose bid 
price has advanced several points. Payment of the sec- 
ond quarterly dividend at the rate of 6 per cent., in- 
stead of 5 per cent., seems to be the reason for the rise. 

Singer Manufacturing has enjoyed unusually large deal- 
ings. It is reported that a block of considerably over a 
thousand shares was marketed, but it was so carefully 
done that the price advanced on the selling. 

Standard investment issues, such as American Type 
Founders Pfd., Rubber Goods Mfg. Pfd., Phelps, Dodge 
and others of this class have attracted fairly good in- 
vestment buying. Demand for them is always counted 
a good sign. , . 

Public utility and railway supply stocks have followed 
the general movement towards lower prices in a quiet 
way, Western Power Pfd. and Republic Railway & Light 
being prominent in the first and Safety Car Heating * 
Lighting in the second department. Both issues of the 
Griffin Wheel Co. have been sought following the an- 
nouncement of the reorganization plan, but for the same 
reason holders have not cared to sell and few lots have 
changed hands. 

INDUSTRIAL ALCOHOL RUMORS. 

The common stock was boomed up to 54 on talk of a 
forthcoming dividend, but it is now stated that noth- 
ing in this direction will be done this year. The Dis- 
tillers’ Trust owns a good deal of the common stock, 
which it has obtained for guaranteeing the 7 per cent. on 
the preferred stock, and the recent boom in the common 
stock was probably for the purpose of getting money 
into the treasury of the Whiskey Trust and into the 
pockets of the professional operators in the stock. 
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NATIONAL LEAD’S BRIGHT FUTURE. 


The recent action of this stock, on which for two 
years only 3 per cent. has been paid, points strongly 
to a higher dividend. Restoration of the former 5 per 
cent. dividend may not come at an early date, but the 
placing of the shares on a 4 per cent. basis is generallv 
expected. The company has usually been a liberal divi- 
dend payer. When it started dividends on its common 
stock in 1906, it was on a 2 per cent. basis. In 1907 4% 
per cent. was paid, while 6 per cent. was earned. In 
1908 only 5.8 per cent. was earned but 5 per cent. paid. 
In 1909 6.23 per cent. was earned and 5 per cent. paid. 
In 1910 and 1911 there was a failure of the flax crop, 
which caused a rise in linseed oil to prohibitive prices 
and an enormous decrease in consumptive demand. De 
pression in the oil cloth trade and the car building 
industry, which is a very large consumer of paint, made 
the situation worse. This year the flax crop is big, the 
car builders have enormous orders, and all industries 
which use the products of the National Lead Co. are 
prospering. This augurs a return of prosperity for this 
company. 
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SMITH CALLS INDICTMENTS SPITE WORK. 
Attorney For Denver Reservoir Irrigation Co. Asserts 
Proceeds From Bond Sale Were Properly Applied. 

As an aftermath to the indictments returned last week 
cainst four officers and directors of the Denver Reservoir 
rrigation Co., Attorney Milton Smith, one of the in- 

ted men, has issued a statement to the press wherein 

charges of wrongdoing are vigorously denied and 

e counter claim is made that the indictments resulted 
rom the dissatisfaction of a former employe who had 
een discharged. 

Attorney Smith expresses himself bitterly over t 
urn affairs have taken in the Denver Reservoir Irriga- 
ion situation. He asserts that they will interfere with 
vhat financial plans are on foot looking toward the 
eorganization on a solid footing of the irrigation en- 
terprise. Already over $7,000,000 is invested in the com 
pany, mostly the capital of small individual investors. 

A Grand Jury is usually made up of men who are dis- 
nterested and can view impartially the complaints brought 
efore them. Therefore it is incredible that they would 
pass lightly upon any charges of wrongdoing. A cor- 
rect reasoning is that where men who have occupied 
‘rominent positions in the community are up before a 
Grand Jury on criminal charges the jurors are more 
likely to weigh most carefully all of the evidence though 
ex parte in its nature before undertaking the serious duty 
f handing the accused persons over to the criminal court 
for judgment. 

The forthcoming trial of the indicted men will bring 


1. 
ne 


ut many important facts throwing light upon the meth- 
ids employed in financing the Denver project and what 
part of the proceeds from the bond sales flowed into 
the pockets of its promoters. 

It will remain with a jury of twelve men to decide 
‘rom the evidence introduced whether or no these meth- 
ds were criminal in nature. 


THE WILD CHINO COPPER SPECULATION. 


Shares of $5 Par Go To Almost $50 On Rumors of a Big 
Dividend Distribution. 

[The one conspicuously active stock which stood out 
prominently this week when other,shares were nervously 
veak, was Chino Copper, which on enormous transactions 

Id up to its highest price on record, around $50 per 
hare. The stock is a $5 par stock, so that the 50 price 
really means an equivalent of $1,000 per share were the 
ar of the stock 100. Aside from Calumet and Hecla, 
there is no active copper stock selling on any American 
The stock pays nothing in 
the way of dividends and has paid nothing since Chino 


market for any such price. 


was organized in 1909 to take over properties formerly 
wned by the Santa Rita Mining Company in New Mex- 
There is, 
ssue of $2,500,000 6 per cent. convertible bonds which 
re convertible into stock at 25 until July, 1917. 

It is not improbable that the big rise in the stock 


o and borrowed by Lawson. however, an 


is due to the desire of the company to get rid of this 
xed charge. The bondholders have been converting 
me of their holdings into stock since July when the 
stock began to climb and attract attention. 

Just at present the newsmongers having close affil- 
tions with the Chino stock manipulators are working 
vertime telling about the production of copper at the 
mines which is said to be running at the rate of 4,000,000 
unds per month and to cost not over 6 cents per 
und to produce. This, it is stated, means $8 or $9 
er share on the stock, or anywhere from 130 to 180 
er cent. A decidedly Lawsonesque forecast, we should 
ay. And, of course, the company expects to start divi- 
lends in January, modestly at first, mind you, and at the 
rate of only $4 per share per annum. A dividend of $4 
per annum would be equivalent to 80 per cent. on the 
tock at $5 par and the investment return on Chino Cop- 
per at $50 per share with such a rate of dividend would 
till be around 8 per cent. So, if all the good things 
re to be realized, Chino’s price is not out of line. It 
takes considerable faith, however, to accept all such 
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rosy forecasts, because the latest available data of earn- 
ings is that for the quarter ended June 30, which shows 
a net profit of only $390,196 for the quarter or at the 
rate of $1,560,784 for one year. A dividend of $4 per 
share would require on the 870,000 shares of stock, count- 
ing all the bonds as having been converted, the sum 
of $3,480,000, or less than half the estimates made by 
the Chino optimists. Therefore, to make good on the 
$4 dividend talk, Chino will have to show earnings about 
twice as good in the last two quarters as in the earlier 
period. - 


BUYING STANDARD OIL STOCKS AGAIN. 
Activity, at Rising Prices, in Shares of Several Subsid- 
iaries. 

Following a lull in the buying of the stocks of Stand- 
ard Oil subsidiaries, during which period there were 
some sharp setbacks in prices, a renewed demand has 
set in for these oil stocks, and even many women are 
now among the buyers. The buying is all the more 
surprising, since the Balkan war and the Government 
attack on the Standard Oil Company in Germany might 
well be classed as bearish factors. But the interest has 
become so widespread in oil stocks that the factors 
mentioned have been ignored by the oil stock buying 
public. In the last few 
speculation has been going on in the stock of the Stand- 
ard Oil of New York, which has risen over 100 points, 
despite the fact that the company has made only one 
dividend declaration, that of $6 per share, since dissolu- 
tion, and it was then frankly announced that the dividend 
And yet the buying has 
been quite urgent in this stock. 


weeks something of a _ blind 


covered no particular period. 
Rumors of a_ stock 
capital increase were denied some time ago, but they 
have cropped up again, and it is rumored that the capital 
of $15,000,000 will be doubled and possibly tripled and 
The shares were close to $600 
Another 
strong Standard subsidiary was Prairie Oil & Gas and 
Standard Oil of California was also strong. Prairie Oil 
has paid off its bonded debt and has just declared an- 
other dividend, payable Nov. 30, or several weeks ahead 
of the usual date. Standard Oil of Indiana rose smartly 
on the declaration of the regular disbursement of 3 per 
cent. and 7 per cent. extra. 


new stock offered at par. 
this week, the highest figure since dissolution. 


BEFORE AND AFTER THE COPPER DIVIDENDS. 
Both Amalgamated Copper and Anaconda Copper Sell 
Lower After Rates Are Increased. 

Before the Anaconda Copper dividend was increase:! 
recently the stock sold at $48 per share, the highest level 
seen since 1910. Since the dividend action was taken, 
the stock has been steadily tending downward, and this 
week was quoted as low as 42%. For a stock whose 
It also shows that 
speculators must have had the confidence of insidets 


par is $25 this is a considerable fall. 


and known long in advance what the dividend action 
was to be. 

The same thing happened in the case of the Amal- 
gamated Copper dividend increase. The stock sold at 
923%, before the dividend was put up to a 6 per cent. 
basis, but it scarcely rose one-quarter of a point after 
the increase was announced, and then the stock had a 
violent break to 84. It will thus be seen that the in- 
siders have had every advantage in the speculation fol- 
lowing the movement in these shares while the outsider 
who has been enamored of the stock and bought it 
just because the dividends were put up has lost out 
through belated buying. The rapid movement in these 
shares also indicates to what a large extent the outside 
speculator is at the mercy of the inside operator. 
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Messages to Great Britain and Ireland, “‘ Via Marconi,” 
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RATE FROM NEW YORK, 15 CENTS PER WORD 
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DIVIDENDS 


OFFICE OF THE 
CONSOLIDATION COAL COMPANY 
Baltimore, Md., October 14th, 1912. 
‘he Board of Directors has declared the 
regular quarterly dividend of one and one- 
half per cent. (1%%) on its Capital Stock, 
including outstanding Subscription Receipts, 
payable October 3ist, 1912, to the Stockhold- 
ers of record at the close of business Octo- 
ber 24th, 1912. 
The transfer books will remain open. Divi- 
dend checks will be mailed. 
T. K. STUART, 
Assistant Treasurer. 








THE GUANAJUATO POWER AND ELECTRIC 
COMPANY 


Hagerman Building, 
Colorado ‘Springs, Colorado. 

PREFERRED DIVIDEND NO. 17. 
A dividend of one and one-half per cent. 
(1%%) upon the preferred stock of this 
Company has been declared, payable No- 
vember 1, 1912. to stockholders of record 
on the books of the company on that date. 
The transfer books will be closed on Oc- 
tober 17, 1912, and reopen on November 
2. 1912. LEONARD E. CURTIS, 

Treasurer. 





PACIFIC GAS AND ELECTRIC CO 
A meeting of the Board of Directors has 
been called for 3.30 o'clock P. M., October 
81, 1912, for the purpose of declaring a 
dividend (No. 27) of $1.50 per share upon 
the Preferred Capital Stock of this Com- 
pany, for the quarter ending October 31, 
1912, payable on November 15, 1912, to 
stockholders of record at 3.30 o'clock P. M.., 
October 31, 1912. Checks for the dividend 
will be mailed. The Transfer Books will 
not close and owners desiring checks pay- 
able to themselves should have stock cer- 
tificates issued in their own names on or 
before the last-mentioned date. 

H. FOOTE, Secretary of the 

PACIFIC GAS AND ELECTRIC CoO., 
San Francisco. Cal.. October 5. 1912. 


Office of 
Meikiecham & Dinsmore, 
Engineers, Bankers 
New York Boston. Philadelphia. 
EASTERN PENNSYLVANIA POWER CO 
Dividend No. 3 
Regular quarterly dividend of one and 
three quarters (1%) per cent., being at the 
rate of 7 per cent. per annum on the pre- 
ferred stock of this company, was declared 
October 25. 1912, at the meeting of the 
Board of Directors, payable November 1, 
1912, to stockholders of record October 28, 
1912. W. B. DINSMORE Treaeurer. 


REPUBLIC IRON & STEEL COMPANY. 
DIVIDEND NO. 41 

At a meeting of the Executive Committee 
of the Republic Iron & Steel Company held 
October 22 1912, the regular quarterly divi- 
dend of 1%% on the Preferred Stock, was 
declared payable January 1, 1913, to stock- 
holders of record December 14, 1912 Books 
remain open. 





R. JONES JR., Secretary. 
WESTINGHOUSE 
Electric & Manufacturing Company. 
New York, September 17, 1912 
A dividend of one per cent. on the 
COMMON STOCK of this company for 
the quarter ending September 30, 1912, 
will be paid October 30, 1912, to stock- 
holders of record at the close of busi- 
ness on September 30, 1912. 
T. W. SIEMON, Tre asurer. 


COUPONS — 


NEW YORK TELEPHONE COMPANY. 
First and General Mortgage Gold 
Sinking Fund Bonds. 

Coupons from these bonds payable by their 
terms on November 1, 112 at the office or 
agency of the Company in New York or Bos- 
ton, will be paid in New York at the office 
of the Treasurer, Room 675, 18 Cortlandt 
Street. FORD HUNTINGTON, Treasurer. 














Reorganization 


OF 
UNITED STATES MOTOR COMPANY 
ALDEN-SAMPSON MANUFAC. COMPANY 
BRUSH RUNABOUT COMPANY 
COLUMBIA MOTOR CAR COMPANY 
DAYTON MOTOR CAR COMPANY 
MAXWELL-BRISCOE MOTOR COMPANY 


To the Security Holders and other Creditors 
of the above-named Companies and to 
the Stockholders of United States Motor 
Company and of Columbia Motor Car 
Company: 

A majority in amount of the indebtedness of 
the companies above mentioned provided for by 
the Plan of Reorganization, dated October 10 
1912, having been deposited subject to said plan! 
notice is hereby given that all deposits must be 
made with the CENTRAL TRUST COMPANY 
OF NEW YORK, Depositary, at its office, No 
54 Wall Street, before the close of business on 
November 9, 1912. After said date no de- 
posits will be received except with the consent 
of the Committee and upon the payment of such 
penalty as it shall impose. 

An immediate deposit of securities, claims and 
shares of stock will aid the committee in its 
endeavor to effect a speedy reorganization. 

Dated New York, October 25, 1912. 

GEORGE W. DAVISON, 

Chairman; 

CHARLES H. SABIN, 

BENJAMIN STRONG, Jr. 

ALBERT H. WIGGIN, 

JAMES C. BRADY, 

EUGENE MEYER, Jr., 

NEAL RANTOUL, 

ELISHA S. WILLIAMS, 

Committee. 

JOLINE, LARKIN & RATHBONE, Counse!. 

A. SPOTSWOOD CAMPBELL, Secretary 

54 Wall Street, New York City. 


= > 
See. te. & 





FROM FAR OFF HAWAIL 
Few, if any, financial papers that 
reach these (Hawaiian) Islands are 
free from questionable advertisements 
The Financial World is the only one 
I have seen which endeavors (and suc- 
ceeds) in keeping its columns clean. 
H. T. BARCLAY. 





TEXTILE CO, INCREASES STOCK, 
The American Textile Company of 
Pawtucket, R. L, which operates the 
largest American mill for making lace 
for trimming purposes, is to increase 
the capital stock from $600,000 to 
$660,000. The shareholders of record 
of Oct. 21 will have the right to sub- 
scribe at par in proportion to one 
share of new stock for ten shares of 
present holdings. The company lately 
declared a semi-annual dividend of 
$4 per share 


NEW YORK STOCKS 


Oct. 25. 1912 
High Low Close 
- 8514 83% 8444 





Am Ag Ch. Copper. 














ie cept taospacedebde 57% 573; 
i= | ho i iekeedewednee as ; i 69%, 70 
Ee Se s< 415% 42 
Am Can Cocececcesececscccocos 1214 121% 121 
= nd ee enrersisvasceusesys a : 
om EE cAdcmovescaenwaieen 1934 20 
m D ccccccccccceccccccecese 42 2 
; 5 Ke pf ercccccccecccs coscecs 61% 61 
m Smelt..... . $eeeeesecssonne ae 81% 824 
Rr 107% 107%< 107! 
ee itis anise Actigniniaeinail 12434 123% Wy ; 
= |. eRe TTe: 143% 142% 142 
SE HE eeecsasacsbncsece ceo at 276 273 275% 
‘eri. 0006-00060000084- 0004 43%% 4216 4314 
TT TTT TIT TTT TTT TT Te 107% 10734 1077, 
8. 8s ff eae, -1017¢ 1017 1017. 
fe cdiacecs senendneve 138% 138 138 
Balt & Ohio ERR aaS 105% 105 105% 
DT Ad tdecnedacdedisene od 47 4554 47 
SS ee 76 754% 75% 
sey po acific........000202+-2634% 260% 2634 
en BUREF. 2 cc ccccccccccccsceee 3a% 21% 32! 
ba Narksdendndcabenemae 99 99° 99 
nee Oa aceiitcik recente cs 8144 £0% 81 
OD Sere 10934 108% 1091% 
Gol Rt aileetae 3734 3514 36% 
om oe MU eiwieeseceekianede oe ea% 
anpibhbkembniebihsweses ¢ 85% 19% 
— S. 27 26 27 
pacsecscecccesccccscosccececse S455 48K 88% 
Brie 2 Sere eae 524% 51 51 
STITT 43 43 43 
SE  isicken tanccesecnses 180!'4 179 179'% 
Pe ENED Bo cccnccsccccesssceses 136% 13514 136% 
oon SD dtesecbedcnepecentede 46% 45%% 4534 
BBeccccescccceseccccecceseses 128 128 128 
| Eee £0% 19% 19 
ES eer 633% 624 6334 
err 27% 27% 27% 
ED tie tanccnhinne anion’ 28% 28 283% 
RR ta dackctcssnooswepencaa 43% 42% 423; 
SRS as 6414 633% 637% 
REND. iisabdnoesanssaceawe 21% 21 21% 
DN icin icickinnanawasnion 115% 11434 115 
NS ick cnn eedceeeuioe ene 124% 12234 13! 
EE Minidnicatinnnespeechydkn 123% 123% 123% 
PE ctnawiesessctetcacacns 119 118 118 
= Serre eee 3844 3744 38% 
EERE 14% 32% 
Ee Sy 172 169% 171% 
ES ee oe 26 25% 25% 
SE Perr 51% = & 514% 
ey _— bnsta Wkdeon teen 10976 10874 109%, 
t PP Eianccctsccssesdcosces SG 2834 
So Ry Co. pf 8034 
Union Pacific 169% 
 dicitiauavennne canceen 51 
OD & Bbegl......ccccccccee 75% 
0 ray 11214 
BE Ee cescnececccsssencceccs 62! 
Dl i aaa 464 
dt hiahin aebketnesbesnnns 4 
Wabash pf.... 13 
a ° &214 
Beer 55% 
| 4 Ae as 79 
*Ex-dividend. 





$100 BONDS 


Quotations furnished by John Muir & Co. 
71 Broadway, New York 
Bid. Offered 
Impe ial Chinese Gov't, 54, 1951.... . 96 
Central Vermont Ry. Ist, 4%, 1920 .. 9144 : 
Chic., B. & Q. Denver Ext., 44, 1922, 99 101 
Chicago M. & St. Paul Conv., 4%, 


Pe eshrore End> 10544 107 
Colorado & So. Rfdg & Ext., 4%, 

1935 .. 9344 95% 
Keokuk & Des Moines" ist, (CRI & 

S's are 100 


Missouri Pac. Coll. Trust, 4¢, 1945.. .. 
Mo., Kan. & Texas Ist & Rfdg., 44, 
2004 ee 77% 
ay & Essex Ist (DL& Ww), 7%, 


Ueecunenge 04bnbeeeeweween 4es.4< 103% 
Nat’ i ys of Mexico Gen. S. F., 
pecs kaise dette apenkeeusedan 77 82 
Nat 1 Rys of Mexico Prior Lien, t's, 
957 . % 91} 
JO Mob, & Chicago Ist ‘and Ridg . 
a 1960 ..... eee 87% 90's 
N. 4S Gre enwood ‘Lake (Erie) Ist, 
eee ae 
x y., N. H.& H. Conv Deb. Gifs 
344 1956. 8814 92% 
N. + N.H. & H. "Conv. ‘Deb. 6s, 
948 -12 180 
, $ A N. H. ‘& H. “‘Non-Con. Deb., 
3164, 1947.. 78 
San Francisco Term Ist (So. Pac.) 4s, 

50. main £0 91 
Virginia Railway Ist, ‘54. 1962.. . 9834 99 
Western Pacific Ist 54, 1933......... 82 a4 
American Ice Securities Deb, 64,1925 .. 78 
Am.Tel. & Tel. Coll. Tr.,Ctfs. 48, 1929 90 9234 
Laclede Gas Ist, 54, 1919.. e 102 103% 
Central Leather Ist, 5¢, 1925. -.. 95% 4634 
General Electric Deb., 3%, 1942... eden 78 Sls 
International Agricultural Corp. Ist, 

ee 94 95 

Se Steam Pump Ist, 5¢, 

tite trite accdnmeneesn 6206400086 91% 93 

¥. Y. Air Brake Ist Conv. 64, 1928.. 99 : 
pat, LN ty 7%, 1944 reves 0 121 
Liggett & Myers Deb., 5¢, 1951... 9514 9634 
P. Lorillard Deb., 7%, 1944........-. 119% «121 
P. Lorillard Deb., 5¢, 1951.......... 6 97 


August. 1912. 
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CURRENT 
QUOTATIONS 


PUBLIC UTILITIES QUOTATIONS. 
following quotations of gas, electric light, 

r and railway securities are furnished by 

rche & Coady, No. 25 Broad Street, New 





Bid. Asked. 
am L & T com stock........sseeees -- 436 
Ry & L Co 6 pc cum pfd stk.. 04% 97 
T City Ry & L_ com stock.........-- 55 ~=—«- 60 
ngs Co Elec Lt & Pr stock........ 130 =:133 
t t Jo Gas Co Ist 5s, 1937 ..........- 90 94 
t P G L Co gen mtg 5s, 1944........ 98 100 
uth L & T Co col tr 5s, 1940....... 92 96 
yracuse Gas Co Ist 5s, 2946. . - 984% 100% 
[Tri-City Ry & L Co Ist 5s, 1923.. eee 97 984 
W jash Ry & E Cocons 4s, 1951....... 87 88% 
m LG ft eceoes pfd stk..... 108% 110 
Mil ¢ > L Co let 40, 1927.......-ee00. 89 91 
New Amst G Cocons 5s, 1948....... 100% 102% 
& ERG Co Ist cons 5s, 1945... 100 102 
iY & E R G Co Ist 5s, 1944........ 103. 105 
Pacific Gas & Elec com.......+--++e+: 64 65 
Pacific Gas & Elec pfd........-..---- 93 94 
h Ry & L Co cons 5s, 1954........ 100 101 


Croix Water P Co Ist 5s, 1929..... 92 96% 
Binghamton Gas Wks Ist 5s, 1938. ~ we 

klyn Un Gas Co Ist cons 5s, 1945... 

Jutte Elec & Pow Co Ist 58,1961... 95 $9 

ent Un Gas Co Ist 5s, 1927.......- 102 104 

mn Ry & L Co ist 4\%s, Dniwkaees 101 

1 Gas & El Co gen mtg 5s, 1949... 95% 96% 


De t t City Gas Co prior lien 5s, 1923... 100% 102 
st Penn Rys Co Ist 5s, 1936....... 75 80 
quit G L Co cons Ist 5s, 1932..-.... 104 106 

;rand Rap G L Co Ist 5s, 1915...... 99 «64101 
ternational Traction, Buffalo,com. 30... 


ternational Traction, Buffalo, pfd.. 60 


_ liana Ltg stock. .....cccecsecesecces 41 45 
iana Lt are 70 72 
{kK “( ‘ity (Mo) Gas Co Ist 5s, —.--- 97 100 


| Kings Co EL& P Co Ist 5s, 1937... 104 105 
K og COR LS? Cee 1997... 114 116 


fadison G & E Ist 6s, 1926......... 104 108 
umbia Gat B Miiccccccccccscesesces 15% 16% 
Ph as0es058 osvceeesnan 76% 77% 

mmonwealth Pr Ry pfd........-+- 9% 91 

mmonwealth Pr Rv com. cesses (8% 69% 

ted Light & Heating 1st pfd icnancce Oe 

2nd pf a. oe 2 

o 4 “ Seis; cic. a 


tAnd accrued Interest. tEx dividend 





MISCELLANEOUS STOCKS. 
ed by eee > Dillon & Co., 71 Broadway' 


New York City. 











Bid. Ask 
Am Bank Note com.........-- nee 51 53 
Am Bank Note pf ......--.++-se0e06- 52% 53% 
Aan DARED ccscoescscccsccccosvcccces 135 145 
Am ChiICIS COE c ccc cccccccccccccocecs 215 22 
Am Ghicle pf .......ccccccsccccsccess 101 106 
Am Dist Tel N J 49 53 
Amefican Preae......cccccccccccccess ene 78 
Am Thread pf ....--cceeeeseeceeceees 4 5 
Am Type Founders. .......++++s+++++ 47 1 
Am Type Founders pf...... niin 101 103 
_ Type Founders d 68......-...-++- 100 
Am Type Founders d new........-.-- 100 103 
Auto Sales Gum and Chocolate. . 33 36 
Babcock & Wilcox......+- .+seeeeees 104 107 
Barney & Smith .....---seseeseeeees 10 15 
Barney & Smith pf .......+--+-eeeee 80 100 
Borden Com Mi .ccccscccccccccccccccs 116 «6117 
RE A CRT 102 109} 
mputing, Tabulating & Recording 47 49 
mn Ry & Lt 79 80 
elluloid » 140 144% 
Du Pont Powder. .....ssccccscccccece 196 199 
Du Pont Powder pf......++-.+--++e++ 97 99 
Empire Steel & Irom........s+see++++ 12 15 
Empire Steel & [ron pf ......-+-+++++ 44 45 
E W Bliss com, .,.--- cessseeseceeeee 65 85 
BW Be rids 40sdescccececccensass 120 130 
Hall Signal com ........ccesccecccees ees 5 
Internatica ul Nickel new com......-- 129 130 
iternational Nickel new pf.........- 1U5'4 106% 
International Silver.......++-+se+ee+: 100... 
International Silver pf......--++.++-- 125 131 
Kines Co BL & Biss ccscccccccccces 130 12 
National Cash Reg pf......--+-+++++: 123. 127 
Niles-Bement-Pond .......+++-+e00+: 80 87 
Niles-Bement-Pond pf......-.++-+++- 100 105 
Vela MASCRGERs ccc ccccccccccecccesccce 75 77 
Otis Elevator pf.......sececececcecees 101 103 
Facific G & EB ~ 9 ee errerr etre 644% 65% 
Pacific G & E pl.....e.cceceeescecees 93 «95 
Phelps, D & Co.....ec-cecccccccscees 216 22 
2ope Manufacturing ........--+.-+-+ 37 40 
Producers’ ilhicc00ssesccs.ccewcecess ce 105 115 
yal Bak P com ‘ 
yal Bak Ppf. 
Safety CH .1.... ne 0 0eceesese- coccececes 
Sen-Sem Chicket, .cccccccccccesccce- os 
ger Mfg Co......sccececscecceee - 288 293 
Tez & Pac Conl...ccccccs coccccceces 95 101 
Trenton Potteries. ......+essseeeeeess 5 8 
Trenton Potteries pf......---- ececees 50 55 
I renton Pot Fdg. ctfe.......--+ «+++ 40 60 
nion Carbide.......ccscesees sovees 196 200 
1100 Ferry... .ecccccccccccccccccccces 23 27 
nion Typewriter..... .se-+++ ssees 39 42 
nion Typewriter - by ea 106 108 
Union Typewriter 2d pf......-.-. -- 103 106 
S on pe Bs nose ccccccccecces 89 95 
S Finishing pf..........+seeee0 - 102 106 


S Finishing Ist Se...........--.-. - 100 105 
S Finishing con 5e......,-.------»» 95 100 


Virginia Ry. .cccccccccccccsccecccecs 15 20 
West Pacific... ..sccccccccccecccess 8 10 
Vest BOWER. ccccccccccccccccccccccess 25 27 


West Power pf......sceeceseceeeeeees 58 55 
*Ex. Dividend 144 











RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. Jones & Co., 20 Broad Street, 


New York. 
Bid. Asked. 
Acme White Lead com.........--++++- 24 26 
Acme White Lead pfd.........-.....-- 23 25 
American Brake-Shoe com.......--.-. 96 97% 


American Brake-Shoe pfd.......-.---- 152 162% 
Americans Brass. ...o.cccscccccscccsces 145 1:9 
American Vanadium...... ...-.-.++> 40) 60) 
American Seating com........-.-+++++ 4 7 
American Seating pfd..........-+++++- 35 38 
Atlas Portland Cement com .........-. 60 65 
Atlas Portland Cement pfd.......----- 90 100 
Babcock & Wilcox..........-.ee+ceees 105 107 
Baldwin Locomotive Works com...... 56 57% 
Baldwin Locomotive Works ytd. beteee 10634 107% 
Barney & Smith Car........++.ssee0 12 16 
Barney & Smith Car, pfd......-...+.++ 88 93 
Bets CF GS) CO ..cccccccccccccccosecess 30 35 
Bieill (J. G) pd... cccccccccccccescoese 100 105 
Bucyrus Co., COM. .ccccscssccccccccess 28 31 
Bucyrus Company pfd........-+++++++ ¢ 91 
Canadian Gold Car Hosting & Lighting . as 
Camnbeia Stedl......cccccsccccscccrccce 52! g 53 
Chicago Pneumatic Tool ..........-++- 54 55 
ae Railway Egquipment......-.-- 84 86 
Consolidated Car Heating......-.++-+ 65 75 
Crocker Wheeler com.......++++++e0+ 88 0 
Crocker Wheeler pfd..........-++++++- 105 107 
Crucible Steel Co com.......+.+esee0e 17 18 
Crucible Steel Co pfd.......-.-++++++: 96 9634 
Diamond Rubber. .......ccccscccccces ose ia 
Dixon (Joseph) Crucible.......--- «+++ 265 280 
ee Orr 350 450 
Galena Signal Oil com........-++++++5 238 245 
Galena Signal Oil pref........+-+++++: 133 137 
General Railway Signal com........-- 32 37 
General Railway Signal pfd...... ak ae 86 
Gold Car Heating & Lighting........-. : ee 
Goodrich (The B F) Co com......--.... 72% 73% 
Goodrich (The B F) Co i scnecni - 107 107% 
Griffin Wheel Co ......cccccccccccece 98 <s 
Griffin Wheel Co pfd.......--s0.eeee0 185 210 
Hale & Kilburn com..........-e-00++. 07 71 
Hale & Kilburn Ist pfd.....-..-.--++++ 10044 101% 
Hale & Kilburn 2nd - ccccccccccce OOH 101 
BEE GAGMRE 0. cee ccccccccscseccesoese ot i 
Ingersll- Rand OTT RINE 120 125 
Ingersoll-Rand pfd.......-..+.+seee00 100 110 
Johns (H W) icavilie errr 80 100 
Johns (H W) Manville pfd............ 100 =6110 
Lackawanna Steel........e.esees-s008 45 52 
Laconia Car Co. COm.......sscceeeees 60 65 
Laconia Car Co. pfd.....--seeeeeevess 110 112 
Pennsylvania Steel pfd..........-----. 99 101 
Pettibone Mulliken Co. com.........-- 33 34 
Pettibone Mulliken Co. pfd........... 69  iWil 
Pratt & Whitney pfd..........-.-.+++- 100 105 
Pyle-National Electric Headlight... . 105 

Safety Car Heating and ne seem 115% 117 
Standard Coupler com. re: 
Standard Coupler pfd........-...-+++- 108 112 
Standard Screw cOM...«.......e+es0055 68 72 
Standard Screw pfd.......-...-.-+00+> 92 96 
Symington (T. H.) Co pfd...........- 70 80 
Union Switch & Signal com.......-.... 130 135 
Union Switch & Signal pfd............ 135 150 


United States Light & Heating com.. 12 14 
United States Light & Heating pfd.... 82 84 


Vanadium Sales Co. of America....... 260 3f0 
Ward Equipment Co com...........- 95 110 
Ward Equipment Co pfd......... - 100 115 
Yale & Towne Mfg.......------+eee00s 224 228 





CINCINNATI SECURITIES. 
Quoted by W. E. Hutton + Co., 60 Broadway, 


ew 
Bid. Asked 

American Rolling Mill............+..- 179 19) 
American Rolling Mill pfd............ 116% 125 
Cincinnati & Subur, Bell Tel ......... % 205% 210 
Cincinnati Gas & Electric..........-- nd 8514 
Cincinnati Gas Trans....-.-...++-++++: 120% 125 
Columbus Gas & Fuel..............-- 34% 36 
Columbus Gas and Fuel pfd.......... 70 73 
Columbia Gas & Electric........-.-... 15% 161% 
Cincinnati Union Stock Yards........ 98 10) 
Cincinnati Milling Machine........... 100 6105 
Pay & Egan pfd....-..---+00ss+seeeees 80 100 
Fleischman Co pfd.......-+.--eseeees 22 124 
Globe Soap......--ssescccsccecvenssees 100 120 
Globe Soap Ist pfd.......-..-.-.+0-5-. 110-120 
Globe Soap 2d pfd............-eeeeeee 5 8 1ld 
Globe Soap Special gee. pike Geen n cane 95 100 
Globe-Wernicke . 64 tketdntcn ts a Ce 
Globe-Wernicke pid. aes! 
Kroger Grocery & Baking Co......... 1L0 200 
Kroger Grocery & Baking Co pfd.. 115 =120 
Kroger Grocery & Baking Co 2d pfd.. 124 1:0 
Philip Carey pfid......++-+seeeeeeeeees 1U0 101 
Proctor & Gamble.........-+sesese00s 445 455 
Proctor & a pfd.. ee 192 
OF Bh Pet cccc ccc ccsccccccscccscces 7743 +80 
US Litbogra gla PEM... ccccncsecccsesees 40 44 
U S Card Playing ichstseakedionsuns 142% 150 
Cotnentnes MAGiA. «002 ccccsccccccsscces 203 206 
CN OBT B..ccccvcccescce ekenksense 200 230 
CNOGT P cfd...ccccceccccccccvces lub’ 108% 
Little Miami Guaranteed............. 200 207 
CN &C Lt & Traction............., 87% 92% 
CN &C Lt & Traction pfd........... 80 81 
Cincinnati Street Ry ...-.----+--eeeee- 127 128 
Ohio Traction........0ssecccccescegess 49 51 
Ohio Traction pfd ....-.-.-+.+eseseees 85 90 
So Ohio 1st Cons Gold 5s.. ea 8 

C N &C Cons Ist sapestie Re ivecti se 102% 104 
CN&C2d Mtg bs pendence Ti 103 
Columbus Railway 5s.. : «++» 100% 101 
Columbus Railway, C rosstow n 5s.... 100% 101% 
Columbus Railway 4s8.......+-++++-++- 78 81 
Scioto Valley Traction 5s........... 90 100 
Columbus Gas Ist Gold 58 ............. 93 100 
Cin Edison Electric 58....--.-+++++++- 101 102 
Cin Gas Trans (Guar).... 0. --6+eeeeees 9724 100 
Union Lt Heat & P Ist Mtge 4s...... 9334 5 
Col Gas & Elec 56.....-+--++eeeeecreee 75% 78 
U.S. Tel. Ist «7 5s. ‘ ” 
Cuyahoga Tel. Co. ist 5s. 

tEx. Div. 





STANDARD OIL QUOTATIONS. 














Quoted by Gude, Winmill & Co., Bankers, 
20 Broad Street, New York. 
Bid. Asked. 

Anglo-American ............-. dinette 18 19 
Atlantic Refining............... — 3 600 
Borne & Scrymser..........+. ieee 190 215 
Buckeye Pipe Ling... ...cccsccccccvevess . 185 
Chesebrough I 6Hidth s,s abn weesans if 740 
eS errr 170 
Continental Oil.... Sates eee { 925 
Crescent Pipe Lire 67 
Cumberland Pipe Lise................ 70 8&0 
PE EM TAME 60c02soaececcecsosos ; 390 
NN II BE v0.00 s0ccencncsceseesa 5 243 
Galena Signal Oil, pfd................ 135 140 
EMERG FAO LAC. co.cc ccccccscccccoes 143 146 
National Transit A ieaene sheemaemesalin 44 46 

SUT WOE BON Gaccccccccccesesoeese 355 365 
Nort! Rete Pie LARC. cccccccccccccvce 130 135 
EEE MEGA cick ivawesostedencasnee. aoee 119 
Prairie OF ORE Gabe occ csesiccnceseces i 323 
NOD PN: iv cincats atseessuseecene iy 650 
Southern Pipe Line........ 35 293 
SS eee oe a 760 
S. W.Penn. Pipe Line 177 
Standard Oil (¢ al Jeveenesseeeees 2 oa 156 
Standard Oil (Cal.) rightg............ 40 45 
Standard Oil (Cal.), warrants.......... 52 56 
Standard Oil (Ind Sea 338 342 
Standard Oil (Kan ) ED A en 400 420 
SS eee ee one 
ED St CEE D,, .. coccepevensewat 415 
Standard Oil (Neb.) 310 
Standard Oil] (N. Y.) 570 
Standard Oil (N. J.) exeais 400 
Standard Oi! Subsidiaries : 660 
Standard Oil (¢ ne Luke beara eel 2g 300 
Standard Oil, all... a 35 1,060 
EE 6.5. rsnsevdsanentiecsaxeas 200 22 
SO REE MOR: 0:5:000564005 500600008 78 80 
eis ncncasnnknannaankeaa 178 182 
Dr NIN CIEL 6 g-006004c0ne0e.s00eed 23 27 
NS eo caceane seh ekbaeeu 1,500 1,700 





PUBLIC U TILITIES SECURITIES. 
y Wiliams, McConnell & Coleman, 
“60 Ww all Street, New York. 


Quotation 


Security Bid. Asked. 
Ban. U6; i Tee: OOM 6005 cc0080sna0% 430 435 
Am. Lt. & Tract., pid.....0sc.cccccese 108% 110% 
Adirondack Electric Power com...... 22 25 
Adirondack Electric Power pfd....... 65 67 
Bae, Gabe Ge ets... COMB. 00040060-00006 90 93 
Ba. Gee Fe ee, « Cho oko viicsccccece 47 50 
Am. Power & Light, com............. 66 70 
Am. Power & Light, pfd.............. 85 87 
American Public Utilities, com....... 58 60 
American Public Utilities, pfd......... 8O 82 
Cities Service COM.....6.. secccseses 118 122 
rer eer 89 91 
Comwth P. R. & L., Com........0000-- 68 70 
Comwth P.R.& L. pfd.. OPEL Meee 89 91 
Denver Gas & Elect. Gen. 5s......... 95 97 
Electric Bond Deposit, pfd........... 7844 80 
Empire District Electric 5s........... 87 89 
Empire Dist. Elect. 5s, pfd........... 85 88 
Federal Light & Traction, com........ és 37 
Federal Light & Traction, pfd...... - &6 
Federal! Utilities Co., com............. 44 47 
Federal Utilities Co., pfd............ 74 78 
Gas & Electric Securities, com........ 150 165 
Gas & Electric Securities, pfd......... 95 98 
Lincoln Gas & Electric.............+.. 38 42 
Northern States Power, com.......... 28 30 
Northern States Power, pfd........... 87 89 
Ozark Power & Water Co., com....... 47 50 
Pacific Gas & Electric, com........... 64 65 
Pacific Gas & Electric, pfd............ 93 95 
Republic Ry. & Light Co., com....... 26 28 
Republic Ry. & Light Co., pfd........ 814% 83 
Standard Gas & Electric, com........ 22% 23% 
Standard Gas & Electric, pfd......... 50 51 
United Light & Ryscom............. 78 - 
United Light & Rys Ist pfd.......... S49 8614 
United Light & Rys 2nd pfd......... 74 76 
Tri-City Ky. & Light Co., com....... ne ga 
Tri-City Ry. & Light Co., a. aetna = a 
Western Power, com........ aaa ae 30 
WES POWE, PEG. . sc. ccccccncrcccses 54 57 
Lincoln Gas & Electric EE Oe 95 


motentaassintaed Light & W. P. Bs. ionaraaaieh 86 90 





SOL THERN SECURITIES 
Quotations furnished by Goulding Marr & Bro., 


hvilie, Tenn. 
Bid. Asked 


Decatur Land Co (Alabama)com...... 12 25 
Decatur Land Co (Alabama) pfd...... 190 225 
eee aaa eee 105 120 

Nashville & Decatur R R........... 188 191 


N ashville, Chattanooga & St L my. 170 =185 
Nashville Ry & Light com abuke -. 100 


Nashville Ry & L ight ~ Seoeeer 9744 99 
South & N aan § Alabama Ry.......... 40 60 
NE BOD QOURs osvesccavseesccdnnne 65 68 
Southern Ice pref. EERE er 81 84 
Te nnessee Ry Lt & Power com........ 24 25 
Tennessee Ry Lt & Power pfd..... 78 79 
BON DS. 
Cumberland Tel & Tel (New) 5s..... 99 101 


Nash, Chat & St L Ist mtg 7s. 


. 101% 102% 
Nash, Chat & St L con 5s..... 


- 109% 110% 


Nash Ry & Lt refd (1958) 5s.......... 9714 99 

Nash Ry & Lt Con (1953) 5s.......... 102. 103% 

Birmingham Ry & Elec (1924) 5s.... 8144 83 

Penn. Power Ist (1962) 5s. ak , 

Tenn State Settlement (1913) 38 i 98 
Bonds price plus accrued nterest. Ex-dividend 








FEARLESS AND CANDID, 

I like The Financial World and would 
not be without it if I intended to re- 
m j ‘ittsburgh, where I could use 
it. 1 like its fearless candor and fair- 

ess This loss is mine 
J. H GETTLEMAN 
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The Middlesex Banking 
Company 
MIDDLETOWN, CONNECTICUT. 


Debenture Bonds based upon and secured 
by FARM MORTGAGES, 


The Security that is the BASIS OF 
PROSPERITY. 


Thirty-eighth year of business. 
Write for further particulars. 











NEW LOANS 


Notice of Sale 


OF 


Municipal Bonds 


OF THE 


City of San Diego, Cal. 


Sealed bids will be received at the 
office of the City Clerk of the city of 
San Diego, Cal., up to two o’clock and 
40 minutes in the afternoon of Novem- 
ber 27, 1912, for the sale of the follow- 
ing described municipal bonds of said 
city, namely: 

sv bonds known as the “Fire Depart- 
ment " bonds, each of the de- 





Fund" 
nomination of $1,000, 

120 bonds, known as “North and East 
Side Sewer Extension Fund” bonds¢ 
each of the denomination of $1,000. 

1) bonds, known as the “Street Im 
provement Fund bonds, each of the 
denomination of $1,000. 

10 bonds, known as the “Street Im- 
provement Fund” bonas, each of the 
denomination of $375. 

320 bonds, known as the “Water Ex- 
tension Fund” bonds, each of the de 
nomination of $1,000 

1) bonds, known as the “Water Ex- 
tension Fund” bonds, each of the de- 
nomination of $500. 

1) bonds, known as “The Playgrounds 
Purchase and Improvement Fund” 
bonds, each of the denominations of 
$1,000. 

40 bonds, known as the “Playground 
Purchase and Improvement Fund” 
bonds. each of the denomination of 
SS 75.00, 

20 bonds, known as the “Municipa) 
Improvement Fund” bonds, each of the 
denomination of. $500. 

Said bonds will be dated July 1, 1912, 
and will bear interest at the rate of 
four and one-half per cent. payable 
semiannually The issue of bonds will 
be approved both as to form and le- 
xality by Messrs. Dillon, Thomson and 
Clay, Attorneys and Counsellors-at- 
Law, New York City, and the sale will 
be absolute. Each bidder must accom- 
pany his bid with a check, duly certi- 
fied by some responsible bank, in an 
amount equal to one per centum of his 
bid, payable to the order of the City 
Clerk of the City of San Diego on the 
acceptance of his bid. The balance of 
the purchase price of any bond or bonds 
shall be pavable at the time of the ten- 
der of the bonds by the city. 

In the event of the failure of any 
such purchaser to take the amount 
ind number of bonds awarded to him 
upon his bid for ten days after receiv- 
ng the notice that he has been award- 
ed such bonds, his check accompanying 
his bid and the sum for which it is 
drawn, shall be forfeited to the Cit» 
ind s tid check shall be cashed and the 
money paid into the City Treasury. 

The forms of said bonds are as pre- 
scribed in ordinance No, 4855 of the 
ordinances of the City of San Diego, 
entitled “An Ordinance Providing for 
the Issuance, Form and Execution of 
Certain Municipal Bonds,” approved 
Sept. 18, 1912, together with all amend- 
nents thereof 

Said bonds will be sold to the high- 
est bidder or bidders, but no sale wil! 
be made at less than par, which shall 
be construed to include interest from 
the date of said bonds to the date of 
delivery. the Council reserving the right 
to reject anv or all bids 


t 


Dated this 23rd day of October, A. D 
1912 


ALLEN H. WRIGHT, 
Citv Clerk of the City of San Diego, 
California 





Surplus, 7,000,000 






New York City Bonds..... 
Other Bonds and Stocks .. 
Maturing Securities ...... 
SES 


aah hee ee 0554 
Undivided Profits......... 
SEE 


Reserved for Taxes, Etc. .. 
Accrued Interest Payable . 


FINANCIAL NOTES. 

Harris, Forbes & Co. and Spencer 
Trask & Co. are offering to investors 
at 98% $2,000,000 first mortgage 5 per 
cent. gold bonds of the Wisconsin Gas 
and Electric Company. This company, 
controlled by the North American Com- 
pany, does the entire gas business in 
Racine and Kenosha, Wis., and the en- 
tire electric lighting, power and street 
railway business in Kenosha. 

A. J. Davis & Co., dealers in railroad 
and corporation bonds of St. Louis, Mo., 
announce that L. W. Haynes, formerly 
associated with the Westinghouse in- 
terests in St. Louis, had become asso- 
ciated with the firm, which will be car- 
ried on under the firm name as above 
in the Security Building, St. Louis. 





INVESTMENT BANKERS’ PROGRAM. 
The program of the first annual 
convention of the Investment Bankers’ 
Association of America, which will be 
held on Nov. 21 and 22 next in New 
York City, has just been issued. On 
Nov. 21 the Secretary of the Associa- 
tion will open headquarters at the 
Waldorf-Astoria and on that day al! 
committees will hold meetings in quar- 
ters in the hotel to be designated by 
the Secretary. The Board of Gover- 
nors will meet from 5 to 9 p. m., during 
which hours they will have an informal 
dinner. The formal opening of the 
Convention will take place on Friday, 
Nov. 22, in the Waldorf, and the ses- 
sions will be from 10 a. m. tol p. m. 
and from 2.30 to 5 p. m. At 7 p. m. 
there will be a banquet at the Waldorf- 
Astoria, tickets for which will be $10 
each. The committee on program of 
the tonics to be discussed is composed 
of L. B. Franklin, Chairman, and H. B. 
Clark, J. W. Burden, Allen G. Hoyt, 
Trowbridge Calloway. John F. Svming- 
ton, F. W. Rollins and Homer McCoy 





AJAX-GRIEB RUBBER 7% PFD. 

Fuller & Co., of 55 Wall street, New 
York City, are offering the unsold por- 
tion of the $500,000 7 per cent. cumula- 
tive preferred stock of the Ajax-Grieb 
Rubber Co., of Trenton, N. J., at $107.50 
per share with the accrued dividend 
payable to the purchaser. The cavital 


consists of $500,000 preferred and $500,- 


COLUMBIA- 
Capital, $2,000,000 Bite tat:iilets 
TRUST 
COMPANY 


Member New York Clearing House 


Condensed Statement, October 16, 1912 


ASSETS 
ESS RET PE PO PCD 
Cash in Banks and Exchanges ...... 
New York State Bonds.............. 


N. Y. City Mortgages............... 
Real Estate, Banking Houses ......... 
Accrued Interest Receivable .......... 


LIABILITIES 
IEE 6 bbbceb000decbeae nee 


Office Checks.............. 






60 Broadway 
Fifth Ave. & 34th St. 
Lenox Ave. & 125th St. 
Third Ave. & 148th St. 









- $5,370,083.59 
- 8,028,034.33 
.  1,419,967.50 
.  1,310,405.70 
.  8,649,710.69 
.  5,603,182.60 
. 26,646,029.76 
.  3,844,676.75 
4,364,546.16 

365,156.31 


$65,601,793.39 































. 












. $2,000,000.00 
7,000,000.00 
162,017.47 
55,072,492.40 
1,111,146.98 
41,647.89 
214,488.65 


$65,601 ,793.39 
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000 common, of which latter $450, 
is outstanding. The financial statem« 
as of Aug. 31, 1912, shows net ear: 
ings for the year of $408,434, o1 
per cent. applicable to the preferr: 
stock. The preferred stock has pa 
its dividend since 1907 when it bega 
active business, and the common sto 
is now paying 12 per cent. Assets a 
placed at $1,259.048 and nearly $900.0 
insurance is being carried at the pre 
ent time. 


“INVESTMENT SUGGESTIONS.” 


A. B. Leach & Co., of 149 Broadwa 
New York City, have issued for distr 
bution to investors a booklet, entitl 
“Investment Suggestions,” giving 
concise form, diversified investment 
vielding 4.60%, 5.10% and 5.60° me 
annum. The unit used for illustratio 
is $5,000 par value giving five diffe 
ernt bonds of $1,000 each, accompani: 
by a short description of the securiti: 
and a statement showing the amount 
of yearly income and the rate per cent 


WEEKLY COTTON LETTER. 
Renskorf, Lyon & Co., 43 Exchange 
Place, New York City. 

The Census Bureau gives the amour 
of cotton ginned up to the 18th in 
as 6,883,000 bales. In these _ tota 
Texas has’7~ ginned 3,200,000 bale 
against 2,700,000 bales last year. A 
other states west of the Mississip 
River have ginned about the same 
one year ago. The eastern part of t 
belt, however is behind about elev‘ 
hundred thousand bales in their el! 
ning. This further confirms the lat 
ness of the crop east of the river. 
also tends to strengthen claims of 

moderate vield in that quarter. 

After all is said and done 
weather from now until Nov. 10 w 
determine whether the crop is a fi 
one or not. The spot demand has be 
very good of late, and this is the bas 
of the advance in the market tl! 
week, If this demand follows the u 
ward trend of prices, a permanent! 
higher basis of values will rule, oth¢ 
wise the market is apt to decline, 
speculation does not seem = stro! 
enough to carry the accumulation 
the enormous receipts. We belie 
that somewhat lower prices will |! 
seen before cotton should be boug! 
for the long pull. Sales at this lev 
and on any further slight upturn 
apt to show good profits in the n¢ 
future. 
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